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THE RESTRICTED SUPPLY OF MONEY 


Well informed bankers and financiers, including E. H. Harriman, H. C. 
Frick, J. J. Mitchell, E. H. Gary and J. B. Forgan, agree that the curtailment of 
money supply, reflected by the operations of banks and trust companies in ali 
leading financial centers, is due largely to withholding of cash from regular 
banking and investment channels. This restraint is caused by vague, sentimen- 
tal misgivings as to the course of investment securities, the evidence of business 
recession and possibly the Administration attitude toward corporate interests. 

Obviously banks and trust companies are enabled to enhance their earning 
capacity by virtue of the sustained firmness in money rates. But the situation 
is not such as to warrant misgivings. During August and September the heav- 
iest drafts are made upon banks and trust companies both from country cor- 
respondents in response to crop movement and from mercantile interests. Re- 
liable reports from both Eastern and Western centers show beyond doubt that 
legitimate requirements of this character are being fulfilled. The restriction 1s 
upon new enterprises and speculative activity. There is ample evidence that 
when the fall crop and mercantile requirements are negotiated funds in banks 
and trust companies will increase and rates will ease. So far as the industrial 
status of the country is involved in the trade recession the reasons are specific 
and temporary. The rail mills of the Steel Corporation_have orders ahead which 
will engage capacity output until the end of 1908. The congestion and decline 
in prices which characterize the copper market may be attributed in a large 
measure to manipulation. 

Secretary Cortelyou is employing the machinery of the Treasury Depart- 
ment with favorable results. The interior cities will finance the crop without 
difficulty and before the elapse of another two months the investment situation 
should be materially strengthened, judging from the fact that there is plenty -of 
money available for high class securities which are now offered at most attractive 
prices. The decision of the Amalgamated Copper Company to restrict its out- 
put is doubtless the part of wisdom and will effect re-adjustment of prices. An 
assurance of redress against legislative and Administration attacks upon cor- 
porations is likewise to be extracted from the decision of the Pennsylvania Court 
of Common Pleas declaring the 2-cent rate law as unconstitutional. 
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LEGITIMATE BANKING AND TRUST COMPANY INTERESTS 
IMPERILLED BY WIDE-SPREADING PROMOTIONS 


The Trust Company Section of The Pennsylvania Bankers’ Association at 
the recent annual meeting in Pittsburg referred to the Legislative Committee of 
the Pennsylvania Bankers’ Association, with a recommendation for legislative 
action, a communication forwarded by the publisher of Trust Companies relat- 
ing to the promotion of trust companies and banks in Pennsylvania which con- 
stitute a serious and growing menace to all legitimate bank and trust company 
interests. Further investigation reveals the fact that groups of promoters are 
at work systematically organizing banks and trust companies throughout the 
(Jnited States which endanger not alone the prestige of existing institutions 
but which are bound in time to cause frequent failures and thus undermine 
public faith. 

The official proceedings of the Trust Company Section of the Pennsylvania 
Bankers’ Association at the meeting held in Pittsburg, September 5, contains the 
fe lowing : 


Mr. John G. Reading, president Susquehanna Trust & Safe Deposit Company of Wil- 
liamsport, Pa.; Mr. Chairman, I have a matter that I promised to bring before this Trust 
Company Section, and therefore I want to do it. It a matter in which I am personally a 
heap sight more interested than anybody else in this section, yet it is a matter, too, that 
probably appeals to the trust companies. I got last Saturday a letter which I want to 
read, as follows: 

New York, August 30, 1907. 
Mr. John G. Reading, President, Susquehanna Trust and Safe Deposit Company, Williams- 
port, Pa. 


Dear Mr. Reading: I returned from a visit to Philadelphia yesterday and came across 
some information which might be of exceeding interest to your company. I am enclosing 
herewith a circular which explains itself. The Susquehana Safe Deposit and Trust Company 
is a proposed trust company which is to be organized in Philadelphia. The promoters are 
the Security Finance Company, with offices at 933-935 Drexel building. I have learned that 
the officers of this company are A. J. Limeburner, R. Zearnig and W. Keene. The first two 
of these were formerly in some kind of publishing business. The real genius back of the 
Security Finance Company is Dr. C. Jerome Massinger, whom I saw yestefday, and who 
was one of the promoters and acted as treasurer of the Standard Title and Trust Com- 
pany of Philadelphia, which was recently placed in the hands of a receiver. The methods 
employed to organize this company were decidedly unscrupulous. The same parties, so 
far as I can learn, are back of the organization of the Susquehanna Safe Deposit and 
Trust Company. I am sending you a copy of the August issue of Trust CoMPANIES 
magazine, and call your attention to page 520, which gives more in regard to the Standard 
Title and Trust Company. Their method of organization is to solicit stock from the 
humbler classes of people and merchants at a par value of $25 and $25 for surplus. Out of 
the surplus they charge a promotion fee which the promoter may take out from the first 
instalment sent in for subscriptions. I have called the attention of several of the leading 
officers of Philadelphia to the growing evil of trust company promotions in Philadelphia. 

I found in the Drexel building a nest of trust company promoters working under 
various titles; one company is named the Manhattan Trust Security Company, which has 
recently begun the publishing of The Banker and Investor. The Banker and Investor 
solicits support from all Pennsylvania banks and trust companies, but my best information 
indicates that this publication is in a large measure devoted to furthering the bank and 
trust company promotions of the Manhattan Trust Security Company. 

It is a pity that trust company and bank officials in Pennsylvania do not take steps to 
eradicate this evil. There is, in my opinion, no greater menace to the trust companies 
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in your State than the operations of this coterie of promoters. I can give you more in- 
formation if you desire it, as I expect to expose their methods in the forthcoming issue of 
Trust Companies Magazine. 

I sincerely hope that you will take up this matter; have it brought to the attention of 
the Trust Company Section meeting at Pittsburg, with a view of securing legislation which 
will make such a bargain counter trust company promotion impossible. Here in New 
York the Banking Superintendent exercises the authority to prohibit promotions of this 
character. A similar law should be enacted in Pennsylvania. 

Very truly yours, 
C. A. Lunnow, Publisher. 


The matter sent to me is a slip of promotion, the title of the company being 
the Susquehanna Safe Deposit and Trust Company, the exact title of my own company 
except the words “Safe Deposit” and “Trust” are inverted. As the Susquehanna does not 
run within roo miles of Philadelphia, there can be no local significance in Philadelphia. 
The only use of it will be to filch whatever credit the Susquehanna Safe Deposit and Trust 
Company of Williamsport has. It appeals to me as rather a dastardly piece of business. 
I have taken the pains to checkmate him, I believe, through the Banking Department and 
the office of the Secretary of the Commonwealth. My only purpose in bringing the 
matter up here is to fulfill my pledge to do so, and I move that the matter be referred to 
the legislative committee of the Pennsylvania Bankers’ Association for their consideration. 

(The motion was seconded and carried. ) 

The operations of the Security Finance Company are similar to those em- 
ployed by a number of other “Finance Companies” and syndicates. The field of 
their activity embraces not alone Pennsylvania but spreads over the country 
wherever the laws permit and conditions are favorable. The Manhattan Trust 
Security Company with offices in the Drexel Building, Philadelphia, and operat- 
ing under a Delaware charter, has organized a chain of over 100 banks and 
trust companies in Pennsylvania, New York, Connecticut and other States. At 
least half a dozen other promoting firms are located in Philadelphia which are 
actively organizing banks and trust companies. Recent court records show that 
some of these promotions are conducted with such flagrant violation of law and 
daring unscrupulousness that receivers have been appointed before organization 
was completed. The collapse of the Standard Title & Trust Company of Phila- 
delphia is an example. 

It must be obvious to all representative bankers and trust company officials 
that if such “bargain-counter’” promotions are permitted to continue the legiti- 
mate interests of banks and trust companies will be endangered to a degree not 
at present appreciable. The success and profits reaped by a number of these 
promotion syndicates have stimulated them to more far-reaching operations so 
that eventually every banking center in the country will be invaded. 

The greatest danger resulting from these promotions is that banks and 
trust companies are organized not in response to legitimate demand for greater 
banking or trust company facilities but wholly with a view of earning promotion 
fees and placing in control men who have had no experience in banking and who 
are consequently exposed to temptations and policies which will sooner or 
later deprive the humble of their earnings. Within the past two years, and es- 
pecially in the zones in which these promoters operate, the number and character 
of bank and trust company fatalities have been such as to demand immediate and 
drastic action by the respective State banking associations. 

The methods employed by the Security Finance Company are typical of the 
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modus operandi of nearly all the other promoting syndicates. The following 
“Subscription Agreement” shows how these companies operate: 
SUBSCRIPTION AGREEMENT. 

Whereas, The Security Finance Company is engaged in promoting a safe deposit and 
trust company, intended to be organized and incorporated under the laws of the State 
of Pennsylvania, to be known as the “Susquehanna Safe Deposit and Trust Company,” or 
such other name as the majority of the subscribers to the capital stock may hereafter 
designate, and to that end and purpose the Security Finance Company is soliciting sub- 
scriptions to the capital stock and surplus fund of the proposed trust company. 

Now, the undersigned, for himself, his executors, administrators or assigns, does 
hereby agree to and with the Security Finance Company, and to and with all other sub- 
scribers to subscribe to the capital stock and surplus fund of the proposed trust company, 
upon the following terms and conditions: 

Subscriber hereby agrees to pay his subscription at the times and in the amounts set 
opposite his name to Aldine Trust Company, 2020 Chestnut street, Philadelphia, Pa., which 
company has been selected as trustee to receive payment of subscriptions to the capital 
stock and surplus fund of the proposed trust company and subscriber agrees to pay interest 
at the rate of six per cent. per annum upon any instalments not paid when due. 

Subscriber further agrees that all payments on account of his subscription shall be com- 
pleted within fifty weeks from the date hereof, it being understood and agreed that sub- 
scriber can specify whether he will make payments weekly, monthly, quarterly or in full in 
advance. 

It is further understood and agreed that the par value of the stock of the proposed 
trust company shall be twenty-five dollars per share, and subscriber agrees to pay fifty 
dollars per share, one-half to be applied to capital stock and the other half to surplus fund. 

Subscriber agrees that the Aldine Trust Company, trustee, shall out of the payments 
made by subscriber pay to Security Finance Company the sum of five dollars per share 
for each and every share subscribed, in payment of its services in promoting the organiza- 
tion of the proposed trust company. 

It is further understood and agreed that subscriber hereto at any time before 
thirty per cent. of his subscription has been paid or has by the terms hereof become due, 
shall be entitled to withdraw from this subscription agreement and to receive from the 
trustee return of all moneys paid him on account thereof, less the aforesaid five dollars 
($5.00) together with interest at the rate of three per cent. per annum, provided the sub- 
scriber has at the time not defaulted in any of the instalments of his subscription, and in 
case subscriber is in default in the payment of instalments of subscription when so with- 
drawn, interest at the rate of six per cent., as above provided, shall be charged against him 
on such instalments. 

It is further understood and agreed that all subscriptions shall be paid to trustee 
and to no other person or corporation whatsoever. 

No modification of this agreement binding upon either the subscriber or Aldine Trust 
Company, trustee, or Security Finance Company or Susquehanna Safe Deposit and Trust 
Company shall be made unless assented to in writing by all parties hereto. 

It is further understood and agreed that subscriber shall be released from this sub- 
scription and entitled to a return of all payments made by him, subject to the provisions 
applicable to voluntary withdrawal, if on or before June 1, 1908, subscriptions to the min- 
imum amount of one hundred and twenty-five thousand dollars ($125,000) par value, to the 
capital stock of the proposed trust company shall not have been obtained by the Security 
Finance Company and delivered to the trustee. 

It is further understood and agreed that any number of subscription agreements iden- 
tical in form herewith may be issued by the Security Finance Company for the purpose 
of securing subscriptions to the capital stock and surplus fund of the proposed trust com- 
pany and all such subscription papers shall be accepted and taken as one and the same 
subscription agreement for the purposes therein stated. 

Subscriber may make an assignment of the subscription right to any person or persons 
whatsoever, provided that at the time said assignment is made notice of such assignment 
is given to the said trustee and provided further that subscriber is not at the time in default. 

In witness whereof the undersigned subscriber has hereunto set his hand and seal, this 
pe peer ge ee? Me Ee 
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The descriptive circulars and “invitation announcements” sent out by these 
promoters are ingenious and picturesque. The following is an extract from the 
prospectus sent out by the Security Finance Company: 

INVITATION. 

You are invited to join with other charter members in organizing the Susquehanna 
Safe Deposit & Trust Company of Philadelphia, a corporation to be formed under the 
laws of Pennsylvania for carrying on the business of banking, receiving deposits, executing 
trusts, and exercising all other functions of a safe deposit and trust company. 

Subscriptions to the stock of the proposed company are now being received by the 
Security Finance Company, 933-935 Drexel building, Philadelphia, Pa., which has under- 
taken the work of securing subscriptions. 

A Lone Fett Want. 

The demand for a trust and safe deposit company conducted upon the most advanced 
and approved methods, not controlled by a small group of wealthy men for their personal 
profit, and from which the average business man is barred, save as a depository, drawing 
but a fraction of the profits which his deposits earn, and without any further advantages, 
has long been recognized. 

The Susquehanna Safe Deposit & Trust Co will offer the same banking facilities and 
advantages to its depositors and stockholders, no matter how small, as the few enjoy who 
control their own banking institutions. This ts your opportunity. 

CAPITALIZATION. 

The Susquehanna Safe Deposit & Trust Company will commence business with an 
authorized capital equal to the amount of subscriptions received before June 1, 1908. In 
order to give the company the firmest financial footing, it is most desirable to have as large 
a capital subscribed as possible. 

The par value of shares is fifty dollars ($50.00), to be divided as follows: Twenty- 
five dollars ($25.00) of same to go as capital stock, and the balance ,twenty-five dollars 
($25.00), to the surplus fund of the company. This division places the company on as 
sound a basis as institutions having a substantial surplus fund, which also provides ad- 
ditional security. The money to be paid within a year in weekly, monthly or quarterly 
payments, or in full to suit the convenience of the subscribers. 

The subscriber has the privilege of withdrawing at any time before he had paid thirty 
per cent. of his subscriptions, as they become due. Together with interest at the rate 
of three per cent. per annum, as provided for in the subscription agreement. 

Firry SHARES ONLY. 

Not more than fifty (50) shares will be sold to any one person. This provision is in- 
tended to prevent any one stockholder, or any set of stockholders, from acquiring control 
of the company, and also to insure a large number of stockholders, who naturally will be 
come depositors. 

In justice it may be stated that a few of the trust companies and banks or- 
ganized upon the basis of the plan herewith presented have been successfully 
opened and officered by men of reputable standing and ability. Nevertheless this 
does not alter the fact that the principle is wrong and offers opportunity for mis- 
doings and illegitimate operations against which banks and trust companies 
regularly organized by representative men are safeguarded. 

*The West Park Title & Trust Company of Philadelphia is the name of a 
recent promotion undertaken by the firm of Gillison & Co., designated in letter 
heads as private bankers located at 5240 Lancaster avenue. The announcement 
sent out by this firm reads: 

Dear Sirs:—We wish to submit for your consideration information about the West 
Park Title and Trust Company, now organizing, to be located at or near the juncture of 
Lancaster avenue, Lansdowne avenue and Fifty-second street. 


*Philadelphia, Sept. 18.—The firm of Gillison & Co., private bankers, which was organizing 
the West Side Park Title & Trust Co. has assigned for the benefit of creditors. Liabilities 
are about $20,000, with assets of nearly that amount. 
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The capitalization is to be not less than $125,000.00 and not more than $250,000.00, and 
the par value of the stock to be $50.00 per share. 

A charter will be applied for after one-tenth of the proposed capital has been paid 
in. We have already received signatures for and assurances of subscriptions sufficient 
to insure the success of the organization. Five local business men are acting as a board of 
trustees to take charge of the funds until the trust company is completely organized and 
ready for business. 

The stock is selling at $55.00 per share, fifty-five weeks being allowed to fully pay for 
shares. Any amount may be paid in advance, and there is no lapse after $10.00 per share 
has been paid in. 

It is stated that the firm secured a charter issued in 1854 which permits or- 
ganization on a capital of $5,000. Inquiries directed to the State Banking De- 
partment and the Secretary of the Commonwealth show that nothing is known 
of the proposed company in official circles. 

In calling attention to the organization of the new Mutual Trust Company 
which is to be located in the Bourse, Philadelphia, no intention is made to class 
this enterprise with those enumerated. This trust company is promoted by the 
Realty Finance Company of which W. J. Koch, of W. J. Koch & Co., grain 
shippers, is treasurer. The list of stock subscribers exhibited to the publisher of 
Trust Companies by Mr. Koch shows that the shares are distributed among 
representative grain merchants and Bourse interests. Mr. Koch, who will prob- 
ably be the president of this trust company, has been active in the grain business 
and although successful in that department has had little experience in practical 
banking. Nevertheless, there is every evidence that the Mutual Trust Company 
will be carefully managed. 

The danger of handicapping an institution at the outset with promotion 
payments is obvious. Legitimate banks and trust companies are formed nowa- 
days without promotion charges. In a majority of instances the new school of 
bank and trust company promoters are men who have had not the slightest ex- 
perience in banking. They employ large staffs of professional and drilled solici- 
tors and when a certain number of subscribers are secured an organization or 
advisory committee is formed. When affairs have progressed to a certain point 
a meeting of stockholders is called and they select directors, who in turn select 
officers. It is customary for these promoters to exact their promotion fees from 
the initial instalment payments. If the company does not become an actuality 
the promoter nevertheless retains his fees and the stockholders are minus that 
amount. 

It is to be regretted that responsible trust companies have in some instances 
accepted appointment as trustees for these promotions. Naturally the promoters 
make the most of this by advertising such trust companies as trustees and giving 
the impression that the enterprise is guaranteed by such reputable companies. 
One way to discourage this practice is for trust companies to reject the applica- 
tions from such promoters and by refusing to become depositories for stock 
payments. 

The methods of the Manhattan Trust Security Company are somewhat dif- 
ferent, but they nevertheless come under the classification of “promotions.” This 
company is headed by Clarence Hodson, whose father, Thomas S. Hodson, 
LL. D. (?) is editor and publisher of The Banker and Investor published in Phila- 
delphia, ostensibly in behalf of Pennsylvania banking and trust company inter- 
ests. This company has promoted the organization of the Belmont Trust Com- 
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pany of Philadelphia with a capital of $250,000; the Bristol Trust Company of 
sristol, Pa., with $125,000 capital; the Phoenixville Trust Company of Phoenix- 
ville, Pa., capital $250,000 and the Ocean County Trust Company, Toms River, 
N. J., capital $100,000. It is in the organization of National banks with com- 
paratively small capital that this company has been most active. Over 100 
such banks have been organized by the Manhattan Trust Security Company. 

A fixed promotion fee is charged, based on amount of capital subscribed, 
part of which is payable upon organization. The promotion fees average over 
$1,000. The advertisement of this company has the following explanation: 

BANKS ORGANIZED AND THEIR Stock Sop. 

In localities where additional banking facilities are needed, this company co-operates 
with local committees of prominent citizens and sells the original capital of National banks 
and trust companies under agreements which assure “home control.” Our services have 
been found to assure accuracy, celerity and economy. 

Sufficient facts have been presented above to indicate the character and ex- 
tent of trust company and bank promotions. The question remains “What can 
be done to discourage or prohibit such practices?” The legislative committee 
of the Pennsylvania Bankers’ Association will doubtless discuss legislative prohi- 
bition and the enactment of stringent laws which shall give the State banking 
authorities the power and discretion to deny charters or provide conditions which 
will obviate the dangers arising from promotion fees. Cut off the possibility of 
securing fees and the promoter will be obliged to seek other avenues of activity 
less menacing to legitimate banking and trust company interests. 


ONE LESSON TAUGHT BY THE FAILURE OF THE OREGON TRUST 
& SAVINGS BANK 


The Oregon Trust & Savings Bank of Portland, Oregon, with 14,000 saving's 
accounts, 2,500 checking accounts and $2,464,000 deposits, recently went into the 
hands of a receiver and the subsequent disclosures show that the cashier was 
mainly responsible because of buying blocks of bonds which depreciated in value 
and making loans to enterprises in which he was personally interested. It ap- 
pears that President Moore was only slightly informed as to the practices of the 
cashier and failed to exercise the functions of his office until it was too late. 

The Oregon Trust & Savings Bank was promoted like many of the recently 
organized banks and trust companies, not by earnest, conscientious and ex- 
perienced bankers but by men who sought to make it a vehicle to advance most 
speedily their private fortunes. The time will come when the people will de- 
mand a higher standard of honor and business integrity from men who organize 
and conduct banking and trust company institutions. There are scores of banks 
and trust companies organized by promoters during the past few years which 
are conducted mainly for profit rather than as depositories for the money of the 
people and as trustees of wealth. It behooves the reputable banking and trust 
company interests of this country to fight valiantly and courageously against 
this invasion and violation of consistent banking principles. The safety of de- 
positors should be the first consideration and when they have been properly 
safeguarded considerations of earning dividends for stockholders may enter into 
consideration. 
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NATIONAL BANK VERSUS TRUST COMPANY 


A SUGGESTION FOR FEDERAL SUPERVISION OF TRUST COMPANIES 
JOHN G. READING 
President Susquehanna Trust & Safe Deposit Co., Williamsport, Pa. 
(Address delivered before the Pennsylvania Bankers’ Association Convention st Pittsburg) 

The history of the finances of the United States has been so largely the 
history of National banks for nearly forty years after the passage of what is now 
called the National Bank Act, that it would seem like supererogation to attempt 
to enlarge upon it before an association composed of so large a number of 
National bank men. Born in the stress of disturbed financial conditions almost 
amounting to financial anarchy, created only for the purposes of securing a 
market for the bonds of the United States, and incidentally to provide a circu- 
lating medium—a child of war and. the conditions accompanying war, hated by 
its foes and distrusted by its friends, the National Bank Act seemed destined to 
early failure and sure death. So ephemeral was its life anticipated to be, that 
the rights and franchises conferred were limited to twenty years, which was as 
long as its best friends thought it could last and much longer than its critics 
believed. But the framers of the Act builded much wiser than they knew. In 
addition to its primary ol jects, it granted full banking powers, the right to re- 
ceive deposits, to make discounts and generally to do the business of com- 
mercial banking. And therein, in the incidental powers, was the life of the 
institution. With the safeguards of limited powers, governmental supervision 
and full reserves, the banks incorporated under the Act of 1864 commended 
themselves to the business sense of the country, and soon demonstrated their 
right to live, by growth, multiplication and stability. They not only became at 
once the right arm of the general government in the marketing of its bonds 
and the re-establishment of its credit, but they demonstrated their value in the 
rebuilding of the business of the country after the terrible waste of war. And 
by the end of the period limited in the original act, Congress hastened to pro- 
vide for an extension of their rights and franchises for another period of twenty 
years, which has since been further extended for a like period. So that today 
the National banks have become one of the pillars of our financial system, an 
integral part of the financial structure which if it do not now dominate the 
financial markets of the world, may soon do so if Congress shall lend its aid in 
solving some of the problems which confront us. 

This firmly established and imposing institution I have presumed to name 
az plaintiff in the legal form of the statement of the subject of this paper. And 
as plaintiff it has a right to appear for it, asserts its right to live and demands 
relief against the sturdy youngster named as defendant who is challenging its 
life in the world of trade and business, or so at least the National bank seems 
to think and here asserts. 

This defendant, the trust company, belongs to a younger generation, of 
stronger or at least more rapid growth, with larger powers than the older in- 
stitution. Twenty years ago when the National bank had already shown its 
fitness to survive, there were no trust companies of the modern type. True it is 
that prior to that date there were a few so-called trust companies in the country, 
chiefly in New York and Philadelphia. But they were trust companies only in 
name. They existed under special charters and were organized primarily for 
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other purposes than the modern trust company. Some of them were organized 
for the purpose of engaging in the life insurance business; and one of them 
still continues that business as part of its functions. Twenty years ago but one 
or two States had any law providing for the general incorporation of trust com- 
panies. Now practically every State in the Union, as well as also the District 
of Columbia, has such a law. And these laws are as widely different as the 
localities are widely separated. As, for instance, the New York law gives 
trust companies full banking powers with many other powers and privileges, 
while in other States the banking powers are abridged or entirely withheld. 
Then, too, some of the States require the maintenance of a reserve by trust com- 
panies. Our own State has only come into line in this matter during the 
present year, at the instance and upon the urgent recommendation of this asso- 
ciation. But, in many of the States no reserve is required. 

That the growth of trust companies has been enormous and rapid is patent 
to even the most casual observer. But how rapidly and how great they have 
grown cannot be easily ascertained because there is no general report which 
authoritatively gives the figures for the whole country. The latest comparisons 
which I have at hand are contained in the following excerpt from the report of 
Secretary of the Treasury Shaw to Congress in December, 1904. 

The Secretary states: 

“Within the last few years trust companies have made a relatively much 
larger growth in all the large cities than National banks. There were twenty- 
seven trust companies and forty-nine National banks‘in New York City ten 
years ago. The same city now has forty-seven trust companies and only forty- 
one National banks. Ten years ago the aggregate capitalization of the New 
York City trust companies was $26,400,000, and of National banks $50,700,000. 
Now the trust companies are capitalized at $54,000,000 and the National banks 
at $110,300,000, showing about the same relative increase. But the difference 
in the growth of deposits is marked. Trust companies in New York City held 
less than $260,000,000 ten years ago, and they now hold more than $875,000,000, 
while deposits in National banks have increased from more than $550,000,000 
to a fraction less than $1,100,000,000. Thus, trust company deposits show an 
ageregate growth of $65,000,000 more than National banks deposits, and a 
growth of 240 per cent. as against 100 per cent. in National banks. 

“In Chicago the number of trust companies has increased in ten years from 
eight to twelve, while the number of National banks has decreased from twenty- 
one to twelve. The capitalization of trust companies in Chicago in the same 
period has increased from $4,000,000 to $20,000,000 or 400 per cent. as against 
an increase of 25 per cent. in the capitalization of National banks. Deposits in 
trust companies have increased from $15,000,000 to $250,000,000 in ten years 
and in National banks from $130,000,000 to $280,000,000 or an aggregate in- 
crease of $215,000,000 in trust companies as against $150,000,000 in National 
banks, and an increase of 1,400 per cent. in trust companies as against 115 per 
cent. in National banks. 

“Other large cities exhibit similar conditions. Many trust companies hold 
commercial accounts and are regularly engaged in discounting paper, and they 
hold in the aggregate more than $2,000,000,000 in deposits.” This was in 1904. 

And to bring the matter of the growth and standing of trust companies a 
little nearer home, and one year later, in date, viz., 1905, but with a longer period 
of growth, permit me to call your attention to the following figures. The 
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earliest figures I have as to the resources of trust companies in Pennsylvania 
are for the year 1875, when the total resources reported is 31 millions. 
While in 1905 the total resources of the 306 trust companies in the State was 
585 millions, or nearly 1,900 per cent. increase. And during the year 1905 the 
deposits of trust companies in Pennsylvania had increased upwards of 29 mil- 
lions, and the surplus of the trust companies increased 10% millions. This 
growth has been proportionately as great during the past year and a half though 
I have not the exact figures. 

Compared with the banking resources of the world as at present estimated 
the trust companies of the United States possess about one-tenth (slightly more 
than one-tenth) of the total of said resources, and about 24 per cent. of the total 
banking resources of the United States. 

The National banks complain, in the issue I am framing, of these trust 
companies in the following particulars: 

First. They possess very large powers, such as the right to act in all sorts 
of fiduciary relations; the right to make long loans upon real estate and other 
security; the right to conduct savings accounts, as well as the right to do a 
general commercial banking business which they have by their charter or assume 
to possess. In Pennsylvania they also have the right to engage in fidelity in- 
surance and in title insurance, besides many other powers, while National banks 
are restricted in their business to commercial banking. 

Second. They are not generally required to maintain a reserve to secure 
against stress of hard times or panics. Or if restricted at all in the matter of 
reserve, the requirements are not uniform, but differ with the different States. 
Pennsylvania is now in line on reserves, but it has been secured only this year, 
and after some considerable effort. 

Third. They are not subject to general supervision, nor required to report 
to a general bureau or department, so that even where there is supervisi m it is of 
a local character and ranging in kind. Again, Pennsylvania is in line in this 
particular, at least so far as the statutes are concerned, though we may Still be 
open to censure for the kind and character of supervision. } 

The remedies which the National banks might invoke are perhaps three- 
fold. First, it might reach at least the first two of the complaints above enumer- 
ated were a general code defining the powers of trust companies and requiring 
a reserve, to be prepared and separately enacted by the Legislatures of the several 
States. An attempt of this sort was made through the media of the American 
Law Association and the American Bankers Association in reference to com- 
mercial paper, and although about three-fourths of the States have adopted that 
measure, yet a minority has refused to pass it. And even in the States passing 
it there were amendments at the time or since which have prevented uniformity, 
and I gravely doubt the possibility of securing what is here desired by that 
method. Moreover, such a proceeding would not meet the third of the com- 
plaints, because it would be impossible to secure through the States acting sep- 
arately a general bureau or department of supervision. 

Another remedy I have seen suggested is to have Congress enlarge the 
powers of National banks so as to permit them to enter the fields now occupied 
by the trust companies, viz., to act as fiduciaries in all relations; make loans on 
real estate; conduct savings accounts, etc. The first objection to such a proceed- 
ing is that while it would have the effect of creating some thousands of ad- 
ditional trust companies, and enable National banks to compete with the present 
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State incorporated trust companies, it would provide no sort of regulation of the 
present trust companies, which is a matter not to be lost sight of for the general 
good. And, after all, the public is most largely interested in this issue. More- 
over such a course would inevitably tend to defeat the purpose for which Na- 
tional banks were created, or in which they have demonstrated their right to 
live, viz., providing convenient and sufficient commercial banking facilities for 
the business world. For the history of trust companies, those existing by 
special charter, and those under general law, has been, that commercial bank- 
ing proper has only been continued so long as was necessary to establish the 
other lines of business of the trust company when anything like the discounting 
of commercial paper has been abandoned, and the company has confined itself to 
other lines of activity. And it is safe to assume that this result would follow the 
creation of so many more trust companies, whether sooner or later. 

Moreover, to my mind, the chiefest objection to this plan is that it assumes 
that the two institutions are not dissimilar, and that their fields of operations are 
the same. I cannot assent to this. I feel that there are two entirely distinct 
territories in the world of finance, and that these two instrumentalities should be 
so shaped and controlled that each shall be fitted for its own field. The com- 
mercial world, the world of general and active business, needs just such an in- 
strument as was shaped for it in the Act of Congress of 1864, and which has 
been fitted by use and care to serve it, and it would be a business calamity to add 
to this instrument any apparent additions which would impair its usefulness. 
The National bank is the great need of the commercial world, and the latter 
should be reserved for the special field of the National bank. 

But alongside of the work of active business lies another department of 
finance, where the fiduciary relations exist, where homes are secured, real estate 
made to lend its aid in securing loans, where estates are cared for and settled, 
where trusts are executed, where savings are placed and made to grow, where 
collaterals may be made to afford temporary relief, where, perhaps, titles and 
fidelity may be insured. This is and should be the home of the trust company, 
where, unhampered, but jealously guarded it may exercise its powers, but within 
which it should be restrained. 

But to effect this separation no local or partial remedy by legislation or 
judicial construction will suffice. Just as the National banks have been created, 
fostered, protected, supervised and built up by National law, under National 
supervision, so trust companies should be brought under National law and Na- 
tional supervision. How this may be done I am not called upon to decide. If 
the Constitution has not granted the power under the elastic Interstate Commerce 
Clause, or some other, then let us have an amendment. I do not so abjectly 
venerate that ancient and noble document that it shocks me to think of amending 
it. Some things, I think many things, our noble forefathers who framed the 
constitution did not know. Many things have developed since, whose germs 
were then unknown. And we may well be modest and yet assert our wider 
knowledge of our own needs. A National law defining the powers of trust com- 


panies and guarding the exercise of those powers under National supervision 
is my suggestion of the solution of the issue between National banks and trust 


companies. 
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CO-INCIDENT NATIONAL AND STATE BANK CALLS 


It is interesting to note that the banking authorities of a number of States 
called for statements of condition from State banks and trust companies, under 
their supervision, as of August 22, the same date that National banks were 
called upon to report by the Comptroller of Currency. Although no formai 
agreement may exist between the respective State banking authorities and the 
Comptroller of Currency it appears that there is a tacit understanding to call 
for reports as of the same date. The advantage to the banking communities of : 
having such co-incident calls from State and National institutions, is obvious. 
It likewise discourages the shifting of accounts between National and State 
institutions that may be closely allied. But there is one decided disadvantage. 
State Auditor W. D. Guilbert of Ohio points out that a plan for having National 
and State bank calls made for the same date is objectionable on the ground that 
it would require considerable correspondence between the State authorities and 
the Comptroller of Currency. In the course of such correspondence there would 
be a likelihood of the information leaking out. In fact, says Auditor. Guilbert, 
it would be practically impossible to keep the information from a number of 
banks which would profit by such advance knowledge of forthcoming calls. 
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CITIES OF THE WEST AND SOUTH 


CONDITIONS PAST AND PRESENT—OUTLOOK FOR THE FUTURE 
FRANK J. PARSONS 
Manager Mortgage Department United States Mortgage & Trust Company, New York City 


Conditions in the cities of the West and South were never so good as they 
are to-day. Never before have industries been so diversified, distributing ter- 
ritory so wide, bank deposits so large, the grade of buildings so high, the 
physical conditions of streets and parks so good, the individual wealth so great. 


These cities are not nearly so dependent upon outside funds for their 
maintenance and development as in former years, and the East is now in many 
ways. more dependent upon the prosperity of the West and South for its own 
well being than these communities are upon the East. A few years ago local 
resources were limited and the need for capital was so great as to make the 
question of the rate of interest upon real estate loans of minor importance, 
while now the outside lender must offer lower interest rates or more favorable 
conditions as to the terms of loans or repayment than local capital will grant, in 
order to secure investments. 

The feeling of confidence brought about by prosperous conditions, together 
with the general agitation against all corporations, caused a number of State 
Legislatures in the spring of the current year to pass laws so burdensome 
to outside capital that wholesale withdrawals occurred in many instances. That 
this attitude of the States was unwise and premature has already been shown, 


and some of the more radical enactments have been repealed at the solicitation 
of the people. 


As to the future, it is evident that in all growing cities, constant shifting of 
values will occur as in the past; there will be reactions and adjustments, and 
in the event of a general depression, a lower scale of values for perhaps a 
period of years. It would seem improbable, however, that there will again be 
apparent in these same cities the degree of weakness and depression existing 
in the years following the collapse of the “boom” of the early nineties. Within 
the past year there has been in certain cities a tendency to speculate in proper- 
ties on small margins, and with no intention of improving the holdings pur- 
chased, but conservative interests are withholding credits from such opera- 
tions, so that while considerable property will pass from weak hands as a result 
this unhealthy tendency will thus be checked and the general effect will be 
beneficial. 


The wealth and growth in the West and South prior to 1893 was largely 
anticipated rather than real, the future being to a great extent discounted. The 
territory surrounding many of the cities was practically undeveloped; they were 
poorly improved, ill-paved, inadequately lighted and sewered and had made small 
attempt at civic adornment. Local resources were comparatively small, and 
when the stream of outside capital ceased to flow, pessimism prevailed, real 


596 TRUST COMPANIES 


estate became unsalable except at great sacrifices and many lenders were obliged 
to acquire property which was afterward sold, frequently at a loss. 

These conditions apply with much greater force to the West than to the 
South, for with but few exceptions the cities of the South had not been 
“boomed,” nor had they borrowed as heavily upon their real estate as had the 
West. Aside from a drop in rents and an extreme dullness in the real estate 
niarket, the effects of the panic were rot nearly so pronounced there as in the 
West. 

To cite but a single instance of the difference between conditions then and 
now! The railroads in the ten years previous to 1895 had built over 57,000 
miles of track, while in the ten years following, despite a tremendously in- 
creased traffic, but 38,000 miles were built. In other words, the development 
at that time was largely in advance of utility, while now the situation is quite 
the reverse and only the difficulty of securing long term funds at favorable 
rates is preventing the railroads from undertaking operations on a scale com- 
mensurate with the pressing demands of their tremendously increased business. 

Many fortunes have been made within the past ten years in these cities 
and their surrounding territories, in banking, real estate, shipping, mining, 
oil, lumber, milling, packing and cattle raising, and a considerable part of 
this money is available for real estate development, loans upon real estate, in- 
vestment in municipal bonds, and the further extension of the cities’ indus- 
tries and trade. 

The opportunities for exceptional profit to men of means and judgment 
are many. For example: With the growth of a city, the ultimate trend 
of the business section in a particular direction is felt to be certain by 
all those who have studied the question; inadequate facilities demand expan- 
sion, natural conditions favor the locality, but a decisive step is necessary to 
confirm the tendency in this direction. The man of insight and the courage 
of his convictions invests a large sum of money, adequately improves his hold- 
ings, and the more timid who felt all along that the transition was sure to 
come, but who hesitated to make the first move, follow his lead; the develop- 
ment of the new district follows, values increase and the pioneer reaps the 
reward of his knowledge and decision. 

This example could be repeated to cover many different situations; the need 
of a city for greater transportation facilities, for cheaper power for manufac- 
turing, larger jobbing houses, modern office buildings, department stores or 
hotels. When properly conceived and wisely planned all such enterprises are 
sources of profit to their owners. 

The lessons taught by the experiences of the past have not been in vain, 
however, and despite much more reasonable grounds for extreme optimism than 
previously, there has been small concerted attempt up to this time, except in 
the few instances noted, to.unduly advance the prices of property. As a rule, land 
values are simply responding in a normal and legitimate manner to the actual 
increases in population and resources. Thousands of homes, shops, stores, 


offices, buildings, wholesale houses and warehouses are being built, but they are 
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being erected to supply a demand already existing, and in an endeavor to care for 
an ever increasing business. Railroads are double-tracking their lines, increas- 
ing their terminal facilities and adding to their rolling stock, but all in an effort 
to provide for business already in hand. It is true that labor and material were 
never so high as they are to-day, but conservative interests take these factors 
into consideration and are governed accordingly. 

Within recent months a “slowing down” in business and development has 
been apparent and various causes have been attributed. This is generally re- 
garded as salutary and is already affecting excessive material and labor cost. 

As indicative of the growth and resources of these sections, a comparative 
study of population, banking and manufacturing figures for forty representative 
cities of the middle class for the years 1896, when the first general improvement 
after the dull times was noticeable, and 1906 presents the following totals, which 
can be said to fairly represent the rate of progress made: 

BANKING FIGURES 





Capital and | Percentage of 











ensibiie | Percentage of | D : Percentage of 
opulation | Imerease | Surplus Increase eposits | Increase 
gg PE er 4,818,221) 54546 $265,616,973 | 80%40 $1,210,334,054| 300 
1896... : . 3,111,534 | 146,832,133 | 301,991,575) 
Increase ... 1,706,678) | 118,784,840 | 908,342,479 
ca Percentage of | Post Office | Percentage of | Value of Mfr’d | Percentage of 
Clearings Increase | Receipts Increase Products 1990-5} Increase 
; = ietinipe Snvabiinasivetimiiaetsiinatdeiaade | ‘ ESN | 
1906 , .$12.213,045,823 202 | $18,419,795 154 $1,118,785,754) 367, 
1896. 4,044, 226,311 7,244,595 818,177,645) 
8,168.819,512| | 11,175,200 300,608,109 





Electric railways have played an important part in the development, they 
having been particularly effective in opening up and bringing into use outly- 
ing districts for residence purposes which would otherwise have been inacces- 
sible, and in concentrating business in the heart of the city where their lines ter- 
minate. Interurban electric lines are only just beginning to make their influence 
felt, but will be of increasing importance in the future. From a recent bulle- 
tin issued by the Census Bureau, it would appear that the mileage of street and 
electric railways in the United States increased from 8,123 miles in 1890 to 22,590 
miles in 1902, and since that time the rate of development has probably been 
even more rapid. 

The cities of the Gulf and Pacific codsts are destined to play an increas- 
ingly important part in the future history of the country, due to the further 
development of the resources behind them, the opening of the Panama Canal, 
the growing trade with the Orient and their advantages of climate. 

As an example of the enormous resources of the Pacific Coast, the shingles 
produced in the State of Washington alone for the year 1905 were valued at 
over $12,000,000 or 57.4 per cent of the output of the entire United States. 


New discoveries of gold, and the further developing of mines of silver, 
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coal, iron and copper have added many millions to the general wealth, and have 
aided materially in the upbuilding of the cities which minister to these indus- 
tries. 

Farming has kept pace with the general growth, and with the introduc- 
tion of modern machinery and scientific methods, the bringing into use of hitherto 
unprofitable territory by dry farming and irrigation and the influx of immi- 
gration, has made large contributions to the substantial prosperity of the coun- 
try. To quote from a recent Census Bulletin on irrigation “Thousands of miles 
of canals, representing a vast expenditure of money and labor carry water,.upon 
more than 8,000,000 acres, which although at one time a worthless desert, are 
producing each year crops worth $100,000,000.”" The total value of farm prod- 
ucts in 1906 was over $6,000,000,000. 


Manufacturing has strengthened cities having cheap raw material, fuel or 
power, and the development of electrical transmission has made manufacturing 
possible even in cities situated at some distance from power. There was no cen- 


sus in 1895 with which to compare present figures, but the following table 
brings out the growth in manufacturing in the United States from 1900 to 1905: 


COMPARATIVE SUMMARY MANUFACTURING FIGURES OF THE UNITED STATES. 
CENSUS 1900 and 1905. 
(Does not include Mechanical and Neighborhood Industries.) 




















| Per Vigage te mesbenteet and 

& ne rhe industries es- 

| 1905 | 1900 cent. timated by Census Bureau 
| of Inc. bring the 1905 tutals to : 
Number of establishments........... 216,262 207,562 4.2 533,769 
EE SOU dc baa duesieve cece’ $12,686,265,673 | § 8,978,825,200 41.3 $13,872,035,371 
Salaried officials, clerks, etc......... 519,751 364,202 2.7 566,175 
NS See tee bk dine ia ah ne im. bin Sm 00° $574,761,231 $380,889,091 50.9 $609,200,251 
Wage earners, average number...... 5,470,321 4,715,023 16.0 6,152,443 
a ee flea eee $2,611,540,532 | $2,009,735,799 29.9 $3,014,389,372 
Expenses and cost of material...... $9,958,969,229 | $7,483,214,299 33.0 $11,149,223,386 
Value of manufactured product..... $14,802,147,087 | §11,411,121,122 29.7 $16,866,706,985 





It will aid us to comprehend the changed conditions brought. about by the 
growth of the last ten years, when we realize that within that time the total 
value of all real estate in the country based upon assessment figures increased 
from $25,489,000,000 to $35,259,000,000, an increase of 39 per cent. 


Bank Deposits from ............. $5,482,200,000 to $14,410,500,000 or 162% 
sanking Capital from............ 1,746,300,000 to  3,138,700,000 or 79% 
EPS oe 51,333,900,000 to 157,749,300,000 or 195% 


Despite all of this wonderful growth, a knowledge of the country, and a 
careful examination of statistics make it apparent that our resources are only 
just beginning to be developed, and that cities well located as distributing, 
manufacturing, or railroad centers, shipping points, with rich surrounding ter- 
ritory or advantages of climate, are certain, despite temporary set-backs, to con- 
tinue to grow with the general development of the country. 

Prudence, judgment, forethought and moderation are necessary, however, 
if excesses are to be checked, improper methods weeded out, conservative coun- 
cils prevail, and a substantial prosperity continue. 
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PENNSYLVANIA JUDICIARY DECLARES 2-CENT RATE LAW UN- 
CONSTITUTIONAL 


The sane and logical decision rendered by the Pennsylvania Court of 
Common Pleas, declaring the 2-cent railroad rate law enacted at the Harrisburg 
Assembly at the last session as a violation of constitutional authority, is timely 
and refreshing assurance that corporate interests may still find protection and 
refuge against political or administrative attacks in the courts of the land. The 
decision of the Pennsylvania court is subject to appeal but the arguments pre- 
sented are undeniable and are based upon constitutional authorities. 

The key-note of sentiment which animates State Legislatures which have 
passed arbitrary railroad rate laws seems to be one of resentment. One Legisla- 
ture plainly gave vent to its bottled sense of injury by punctuating the vote 
upon a railway rate bill with a song the substance of which was that they sighed 
and clamored for the good old time of railway passes. The Pennsylvania Leg- 
islature passed the 2-cent rate law in direct violation of the Pennsylvania’s con- 
stitutional rights under its charter. The evidence submitted by the attorneys 
of the railroad showed that a 2-cent rate would be confiscation pure and simple, 
inasmuch as this would not encompass carrying expenses per passenger. 


BALTIMORE TRUST COMPANIES ENDORSE NEW CLEARING 
HOUSE PROJECT 


Editor Trust Companies :—In answer to your favor of the 23d inst., will say the fact 
that the Security Storage & Trust Co. has availed itself of the privilege offered by the 
Clearing House of this city, to clear through it is the strongest evidence of its endorsement 
of the project. 

Any movement that tends to bring the National banks and the trust companies closer 
together by formulating mutual business, is productive of good. Aside from that feature it 
appears that time is saved and the exchange business simplified. This latter feature is more 
appreciated by the banks located at a distance from the business center, which is the case 
with the Security Company. In my judgment no charge for out of town collections should 
be made to a depositor whose account is sufficiently valuable to admit of a small loss for 
making such collections. 

I am glad to note the steady progress made by your magazine, and the activity it 
displays in the discussion of live interests. 

I have the honor to remain, 
Very respectfully yours, 
Henry S. KInc, 
President of the Security Storage & Trust Co., Baltimore. 


NEW HOME OF THE GLENS FALLS TRUST COMPANY 


The Glens Falls Trust Company of Glens Falls, N. Y., contemplates the early occu- 
pancy of its new bank building, now in course of erection. The main facade will be of 
Renaissance architecture and a dome roof will surmount the handsome structure. The 
banking room will be made very attractive with every modern convenience. Special at- 
tention is also devoted to the safe deposit vault and other protective features. The officers 
are: Addison B. Colvin, president; Daniel P. DeLong, first vice-president; J. Hyler White, 
second vice-president; Winfield A. Huppuch, third vice-president; A. Eugene Mason, cash- 
ier; James A. Holden, secretary and treasurer; Joseph A. Kellogg, attorney. 

The statement issued by the company shows total resources of $891,223; capital, $100,- 
000; surplus and profits, $119,634; deposits, $670,974. 
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LAWRENCE L. GILLESPIE 


Vice-President Equitable Trust Company of New York City 
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PENNSYLVANIA BANKERS’ ASSOCIATION CONVENTION 


ADDRESS OF WELCOME 
JAMES I. BUCHANAN 
President Pittsburg Trust Company 


Mr. President and Members of the Pennsylvania Bankers Association:—It is my honor 
and privilege, on behalf of the chairman and members of Group No. 8, to welcome you to 
our midst, as I now do most cordially. It is some time since your last session here. It 
was in 1903. The American Bankers Association honored us with their presence here 
in 1887. Some one has said that we always have bankers’ conventions here when money 
is tight. Whatever truth there is in this we can assure you that money is never so tight 
as to interfere with our hospitality. We are delighted to have you here and we hope you 
will enjoy yourselves to the full extent of the pleasure you give us. The best we have is 
for your use as long as we can persuade you to remain with us. If money is tight you 
should be most welcome. Bankers most certainly have it in their power somehow to add 
to the money supply. At least this is the popular theory. There will perhaps be a marked 
increase in the applications for loans after you leave! We shall, of course, satisfy them 
just as we have the funds. No more should be expected and we would do no less if we 
could. Money lending is our business, money coining is not, money making is a mere 
incident. We live for the good we do. We make the transaction of general business 
possible. We are the highway between the present and the future. For our communities 
we capitalize hope. It is to be regretted that it is not always a “hope that maketh not 
ashamed,” even if the “experience” is ours. Of course, all you Sunday school teach- 
ers will recognize the simile. Well, if you are not Sunday school teachers you ought 
to be. Surely no one can be better able to indicate truth than a banker. He repre- 
sents and embodies the business conscience. He is, or ought to be, the 
most deeply concerned for the maintenance of integrity and business sagacity—the 
true basis of financial credit. The business sense of right and wrong in a community is 
seldom higher than that of the trusted custodians of the working capital and savings of 
its people. Whatever can be said of us as “cold propositions,” we can feel that it ‘s 
better to be respected in our communities than to be commended for the mere sake of the 
commendation. Any practice not based upon what is inherently wise and right, in the 
nature of things, being temporary and evanescent, can only produce disappointment and 
sometimes disaster. This is true in lending money. The principle is fundamental. In 
another expression perhaps it lies at the base of the larger field of our country. We can 
confidently use only the money we control. The doctrinaires when thinking out moving 
causes and expressing them in generalities. that don’t always glitter, might reduce for us 
to an exact science a method by which we can determine definitely and keep determined 
the store of wealth, and the increase in the supply of wealth, and the exact process by 
which and the time when this increase comes into being, the quantity that becomes avail- 
able for the transactions of commerce and that finally disappears from use through its re- 
turn to fixed capital or otherwise. 

An old schoolmate of mine, Dr. John Beattie Crozier, of London, England, has recently 
produced a magnum opus. He calls it the “Wheel of Wealth.” He says “all forms of 
fixed capital, whether of a positive or negative kind—all soils, mines, machines, factories, 
railways, canals, roads, bridges, ships, tramways, warehouses, etc., may justly take their 
place with gold or its credit equivalents as forms of wealth out of which savings can rise, 
inasmuch as without them less consumable wealth would be produced.” This statement 
calls for some thought. It seems to class “gold or its equivalents” as “fixed capital” as well 
as the “medium of exchange” and “standard of value.” Producers are necessarily con- 


sumers. In proportion as people consume less than they individually produce will they 
individually become possessed of what my friend denominates as “fixed capital.” On 
his theory may not man himself be a form of “fixed capital” “out of which savings can 
arise inasmuch as without” him “less consumable wealth would be produced.” How 
culpable it is then for man to waste his energy, or to waste what his energy has produced. 
This is the fault of our generation. It is not confined to any class, community, state or 
nation. 
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Passing from discussion of the abstract, lest you may put me in the category of a mere 
doctrinaire, let us get down to terra firma. 

None could be more welcome here than yourselves as the exponents of what is genuine 
and the conservators of economic faith. Wealth has been said to be the product of land, 
labor and capital separately or combined, to which Prof. Malloch has added the faculty of 
organization and co-ordination, on which rests the power of administration. This faculty 
is that which often enables land to earn rent, capital to receive interest and labor to produce, 
when otherwise they could not. 


The prudent individual will not buy or create a property unless he has money enough 
of his own, er has a partner or lender in sight. He postpones his purchase or creation of 
property until he gets the one or the other. It may be that he may have to deny himself 
until he has accumulated from his income or by sale of other property a fund to do without 
his need of a partner or a lender. Corporations and business interests are subject to the 
same conditions in this as individuals. The necessity indicated does not by itself betoken 
inevitable disaster. In the case of the corporation it may mean reduction of dividends to 
the stockholders. This may entail the diminishing of purchasing power for personal wants. 
If so, trade with the prudent individual will diminish automatically without a panic in a 
perfectly healthy way. Trade with the prudent individual will remain diminished until 
income or money from the sale of other property accumulates again beyond the provision 
needed for the property to be purchased or created. This fact is not a harbinger of dis- 
tress, but wilful disregard of the fundamental duty involved does certainly bring distress. 
If enough individuals or corporations deviate the disaster becomes general. It may be ours 
as bankers to prevent this by compelling our respective customers to desist from practices 
that promote such disaster. That seems to be the order of the day, I understand, in 
the territory covered by Group 8. We hope it is so elsewhere. If it is general, the “ship 
of state” will right itself even if the cargo has to be shifted by the process. The sum total 
will remain on the ship whoever may become the owners. 

It seems, therefore, appropriate that at this time when so much is abroad about busi- 
ness recession you come here to this great center of industrial activity and see the indica- 
tions for yourselves. As you have to turn from the sidewalks into the street among the 
vehicles on Fifth avenue, between Smithfield street and Wood street, at certain hours of 
the day to make your way with any rapidity, you will not think that grass has started to 
grow just vet, or even, “soon.” 

First let me say that the territory of the Group to which I have the distinction to wel- 
come you covers 14 counties, containing 98 towns, in which are 257 banks and trust com- 
panies, and 15 banking firms, with total bank resources of $696,219,000.00. 

In the seventeenth annual roll of honor of 880 National banks of the United States, 
with surplus and undivided profits in excess of capital, the following banks in Group No. 
2, Pennsylvania, take notable rank, in the whole United States, viz: 

First—First National Bank, Uniontown. 

Third—Union National Bank, Pittsburg. 

Fourth—National Bank of Lawrence County, New Castle. 

Fifth—National Deposit Bank, Brownsville. 

Ninth—Braddock National Bank, Braddock. 

The annual bank clearings in 1906, representing the commercial transactions of our 
territory, exceeded the total foreign commerce of the United States—both imports and 
exports. The Pittsburg clearings alone from 1887 to 1906, inclusive, increased five fold 
from $511,010,701.38 to $2,640,847,045.00. In detail from year to year as follows: 


1887 $511,010,701.38 1897 $ 819,637,017.03 
1888 581,580,644.69 1898 975,451,815.24 
1889 654,080, 350.93 1899 1,528,478,652.51 
1890 786,604,231.17 1900 1,615,641,592.19 
1891 679,062,255.80 IQO1 2,047 ,605,967.07 
1892 759,530,740,06 1902 2,147,960,763.71 
1893 665,328,760. 11 1903 2,356,875,351.36 
1894 652,907,141.32 1904 2,063,226,830.47 
1895 746,110,263.85 1905 2,506,069,215.96 


1806 745,428,8901,25 1906 2,640,847,045.86 
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Our territory includes Lawrence County; the chief city is New Castle, 100 years ago 
a wilderness inhabited by wild animals, now a city of 38,000 people and the county seat. 
The county has a population of probably 65,000. New Castle has six banks and five rail- 
road lines and is twelve hours from New York and Chicago. In 1900 it was the second 
city in Pennsylvania in the average of highways paved. It has manufacturing concerns— 
several of them the largest in the world in their line and over 11,000 workmen. New 
Castle is being rapidly connected by interurbans with other cities. 

Then we have Butler county with a population of 70,000. It has within its bound- 
aries nine National banks, two trust companies, one State and three private banks, in all 
15, five of which are in the town of Butler. The inhabitants, as a whole, have been quite 
prosperous during the past year, their towns growing, factories running full and over-time, 
everybody seems to be doing well, conditions apparently have never been better with them, 
and the outlook for the coming year is certainly quite promising. It is connected with 
Pittsburg by two steam lines and one interurban trolley line. 

Indiana County is now in a very prosperous condition on account of extensive coal 
development, the building of trolley lines and the improvement of county roads. Indiana, 
the county seat, has a population of 5,000 or more; five banking institutions, two National 
and three State, one of these a trust company; the Pennsylvania railroad and the Rochester, 
Buffalo & Pittsburg Railroad. 

Blairsville has a population of 5,000. On account of its railroad facilities, water, two 
gas lines, coal and everything that contributes to economical manufacturing, its still un- 
occupied manufacturing sites will in the near future be taken up. The Columbia Plate 
Glass Company, one of the best equipped plants of its kind in the United States, is doing 
a prosperous business here. The Essex Hide Company of New Jersey has just located a 
branch of their large business, and the H. J. Heinz Company of Pittsburg, has leased 
ground and will soon be shipping this season’s product to their canning establishment. 
There are two banks in the town, having between them individual deposits of over $1,000, 
000.00. All the industries of the town are in successful operation and mechanics and labor- 
ing men find continued employment at remunerative wages 

Washington County banks and trust companies made December 31, 1906, the creditabk 
exhibit of total resources amounting to $27,303,349.15. The total value of coal sold to 
January I, 1907, was $35,857,527.00. Its petroleum and natural gas development has been 
extensive, and its farming, cattle and sheep raising are the admiration of our whole State. 
The value of land, coal and improvements assessed for this county at over $100,000,000.00. 
Washington County’s development during the past year was remarkable. It will be greater 
in the future. It is a rich and growing county, blessed with a good climate, rich soil and 
underlaid with natural resources of almost unknown value. 

Armstrong County was laid out ‘n 1803 and has now a population of from fifty-five to 
sixty thousand. It is largely agricultural, although many manufactories, namely, one large 
furnace, two rolling mills, foundries, four very large brick works, two plate glass works 
(one of them claimed to be the largest in the world), woolen factories and a number of 
other industrial interests. There are ten National banks in the county, having about 
$4,000,000.00 deposits, three trust companies and one private bank. The products, not in- 
cluding those of the farm, are coal in large quantities, fire clay, limestone, oil and natural 
gas. During recent years the county produced a larger amount of natural gas than any 
county in the State. 

Kittanning, the county seat, situated on the Allegheny River, has a population of about 
4,500 and within a radius of five miles 20,000. It has three National banks and two trust 
companies, with deposits aggregating $3,500,000.00, and all are doing a large profitable 
business. 

Our territory includes Emlenton in Venango County. This town has a population 
of 1,200, and the section in which it is located derives its support from farming, oil and 
gas, and manufacturing to a slight degree. It has among its industries a flouring mill, a 
woolen mill, a planing mill, a boiler works and an oil refinery. Two banks draw deposits 
from town and country surrounding of over $1,100,000. Deposits have been gradually in- 
creasing. A good demand is reported for all loanable funds with good securities for such 
loans and business in general is in a healthy, prosperous condition. 

Greene County is underlaid by the great Pittsburg coal seam, the only county in Penn- 
sylvania known to be entirely so. The coal sold in this county to January 1, 1907, is valued 
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at over $20,000,000. The county is noted for petroleum and natural gas, farming and cattle 
raising as well as coal. Banking resources $4,600,000. 

Beaver County has an area of 426 square miles and an aggregate population of about 
70,000. It has considerable fertile agricultural land and has produced and is still producing 
considerable oil and gas. It has extensive limestone quarries and Beaver County sand- 
stone is known in Pittsburg and frequently designated in specifications for buildings. The 
county is essentially manufacturing and has heretofore been made up of a large number of 
diversified industries, making up small pay rolls, but always regular in their operation. The 
assessed valuation of the county has increased $6,000,000 in the last three years and in the 
next few years will show a still larger percentage of increase. The towns of Beaver Falls, 
New Brighton and Rochester represent about the center of population of the county. The 
county has been highly blessed with good, well managed financial institutions. There are 23 
banks and trust companies in the county, 15 National banks, six trust companies 
and two private banks. The combined capital of the banks aggregate approximately 
$3,500,000, the surplus $800,000, and the deposits approximately $7,250,000. Of the 
23 banks in the county, 15 are members of their Clearing House Association. 
Eighteen of the banks are located within a radius of seven miles of New Brighton. 
Their unique local or country Clearing House has been working now for a number of 
years satisfactorily and the clearings are steadily growing in volume. From about half a 
million a month it has now grown until the clearings approximate about two millions a 
month. 


The populaticn of Somerset County is now over 50,000. The occupation of the people 
is largely agricultural and mining. They have 18 National banks in the county and a char- 
ter has been granted for one to be opened at Somerfield, which will make 19. The banks 
are all growing nicely, pay nice dividends and accumulating good sized surplus. One trust 
company is located at Somerset and from its statement is doing a very healthy business and 
growing right along. Somerset has two fine public school buildings, one recently built cost- 
ing about $25,000 and said to be one of the finest and best equipped school buildings in the 
State for the,money expended. 

Industries—Concrete works, column works planing mills, foundry, flour mills, knitting 
mills, all at Somerset, while there are some fine brick furnaces at Rockwood, Hyndman and 
Williams. The greatest industries are the immense bituminous coal operations, which 
employ thousands of miners and whose approximate pay rolls are $435,000 to, $450,000 each 
month. Among the foremost companies are the great Somerset Coal Company, the Berwind 
White and Quemahoning Coal Companies, while there are numerous others doing a fine 
coal business on a smaller scale. New openings are being made and new towns being built 
and Somerset County is fast coming to the front as one of the great coal counties of Penn- 
sylvania. In addition Somerset County is furnishing large crops of wheat, corn, oats, rye 
and potatoes. 

Fayette County had a population, census of 1900, of 115,000 and now probably 140,0c0 
or 150,000; 200 churches of various denominations, and 125 ministers; church membership 
of 40,000 and Sabbath school membership of 25,000. 

Coke Statistics oF FAYETTE COUNTY. 
Showing increase between 1880 and 1906. 


No. Ovens in No. Tons Coke Average Gross 
Year Operation Shipped Price Revenue 
T&80 7,211 2,205,946 $1.79 $3,948,643 
1906 34,059 19,999,320 2.75 54,998, 140 


The benevolent institutions, exclusive of hospitals, of the county are chiefly confined to 
local aid societies for children. There is work for every adult in the county and for 
plenty from other counties. Every man is his own benevolent institution. 

Two hospitals do much good and are especially serviceable to men who work on the 
railroads and in the coal and coke industries. 

The production of coal in the county is very large, but no means of securing figures 
showing its extent. 

All sections of the county, except the mountain districts, are readily accessible by steam 
and trolley lines. 

Uniontown is the wealthiest town in the world of its size. It is the only town in the 
world of 10,000 population that supports an eleven story building with 480 rooms, all of 
which are occupied. 
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There are 28 banks and trust companies in the county, with capital and surplus of over 
$5,000,000. 

Educational institutions are mostly confined to the common schools, which are effic- 
ient and adequate and admirably superintended. If this were not so, they should likely 
have to organize something better. There are private schools in many localities. 

Farming? Yes, plenty of it. Raise wheat, corn, oats, hay, potatoes, etc. And when 
Jack Frost isn’t in a warlike mood they can raise fruit a plenty. 

A great variety of industries are scattered throughout the county. Indeed, but run 
over the list of industries and they have got them about all except iron mills, and they’d 
have them but for their disinclination to tread on the toes of as great and good a county 
as Allegheny. They raise men, too, the real thing, bt of them later on. They raised Mr. 
Knox, our: Senator, and it looks as if the country ,as a whole, intends to keep on raising 
him. 

The first bank in the United States on the Honor Roll of National banks of the United 
States is the First National Bank of Uniontown. Fayette is the greatest coke producing 
county in the United States. 

We also claim Clarion County, with bank resources $2,000,000; two railroads, a good 
agricultural community, oil, gas and a large glass plant; Westmoreland County, bank re- 
sources, $8,500,000, population 200,000, on the main line of Pennsylvania railroad, and con- 
nected by interurbans with almost everywhere—the large coal and coke interests are too 
well known to need reference; and Jefferson County. 

Group No. 8 also claims Allegheny County, with 162 banks and trust companies and 15 
financial firms. The county includes Allegheny, Bellevue, Bridgeville, Crafton, Dravos- 
burg, Elizabeth, Glassport, Knoxville, McKees Rocks, Natrona, Oakdale, Pitcairn, Sewick- 
ley, Sheridan, Springdale, Verona, Wilkinsburg and Pittsburg. This section includes also 
Braddock, Carnegie, Duquesne, East Pittsburg, Homestead, McKeesport, Sharpsburg, Tar- 
entum and Wilmerding, with their colossal plants, their large banking and business in- 
terests, their contented workmen and their beautiful homes. Here perpetual motion has 
been solved. The Pittsburg District was the center of the contest between France and 
Exgland for the possession of this continent in the early days. It is now the center of 
the contest for the world’s commerce. 

George Washington, then 23 years of age, located Pittsburg 153 years ago as the “gate 
of the West,” and prophesied that a settlement built there was bound to grow and flourish 
beyond the imagination. He was never known to say what was not true—and here we 
are, sure enough. 

Allegheny County covers a large area, valued with improvements for assessment at 
over $1,000,000,000.00. Population over 760,060 and 25,000,000 people within one day’s ride. 
Our fuel resources and rail and water facilities are unparalleled. More coal than underlies 
all England and twice as much mined in a year as in all Russia, and 2,000,000 tons more 
than the production of France. The estimated center of 50,000 square miles of coal. 
Fourteen railroads enter Pittsburg and five great trunk lines center here. The clouds of 
smoke by, day and the flaring furnaces by night attest the greatness of our industries. 
Gigantic and stately public buildings show forth the faith of our people and the permanence 
of our community. Miles and miles of boulevards and paved streets, and 250 miles of 
electric lines, 1,000 miles of natural gas pipe lines, and over 1,000 acres of parks provide 
civic convenience and comforts that are unsurpassed. Such admirable statistics have been 
prepared for you by others it is not necessary for me to take up your time with them in 
detail, and yet there are some striking things. At the Union Station it is said that a pas- 
senger train arrives or departs on an average of about every two minutes each 24 hours. 
The total record is 1,000 passenger trains daily in and out of Pittsburg. 

Our total annual traffic by river and rail for 1907 is estimated at 140,000,000 tons. In 
1906 the freight traffic, exclusive of in transit, required 3,300,000 cars, an average of 10,000 
per day. Combine the tonnage of New York, London, Liverpool, Hamburg and Antwerp, 
the world’s greatest ports, and still Pittsburg is in the lead. 

The banking capitalized strength of the banks of the Pittsburg district is calculated to 
be $5,000,000 more than the combined capital of the Bank of England, all the organized 
banks of Scotland and Ireland, the Imperial Bank of Germany and the Imperial Bank of 
Russia, and $18,000,000 greater than the capital and surplus of the banks of Chicago and 
Baltimore combined. Our bankink capital and surplus are 48 per cent. of our deposits, 
and our bank resources $1,308 per capita. For all this valuable compilation we are 





sn ee 


hia A ne ing al Bb EE A 


se 


pane nas 8 


RE a eee res 





ee 5 en R RPP gna eat 


5 ag OO HO ae acid seni 56 


le Ve oe: 


ne 








TRUST COMPANIES 607 
indebted to our admirable newspapers and financial periodicals, and first entitled to recog- 
nition is the Banker. A little more than 19 years ago the idea occurred to Mr. R. J. 
Stoney, Jr., that a compilation of the official reports of Pittsburg banks and their pub- 
lication in convenient form would be of value. Since that time the Banker has come 
to be recognized as an authority on banking statistics. We are indebted to the Banker 
for putting us in the right light. 


One of the things which first brought Pittsburg most prominently before the bank- 
ing world, and which caused larger cities to take notice, was a tabulated statement and 
article showing that the banking resources of the city proper were greater than the bank- 
ing resources of several Southern and Western States and Territories combined, and that 
the deposits of a single savings bank of the city exceeded the banking capital of whole 
States. 

Another illuminating article, accompanied by statistical proofs, related to the high 
standing of banking in Pittsburg as reflected in the investment value of shares of the 
banks and trust companies, the fact being brought out that the percentage of surplus and 
profits to capital, and the market value of shares, were higher in Pittsburg than in any 
other city. There were features among the early days of the magazine covering not only 
the financial, but some of the leading industrial features of the city. 

The feature which perhaps attracted the widest attention, however, was a careful 
compilation of statistics made two years ago, showing the currency requirements of a 
great industrial center like Pittsburg. The Banker made a careful canvass of every 
bank and trust company and received from each a statement of the average currency re- 
cuirements for pay-rolls, etc. It was revealed that despite the liberal use of checks and 
drafts in payment of wages and salaries in Greater Pittsburg, the banks of this com- 
munity were required to furnish $29,208,000 per month, or at the rate of $350,000,000 per 
year in actual currency to their customers, an average of more than $1,000,000 per day. 
Mr. Leslie M. Shaw, then Secretary of the Treasury, could scarcely credit the showing, 
but was subsequently convinced of the accuracy of the Banker’s canvass and compila- 
tion, and the latter probably did more than anything else to set before the authorities at 
Washington and the New York and Philadelphia bankers generally, the fact that back 
of the smoke and whirr of machinery of the greatest industrial center of the world was 
an equally great system for the collection and distribution of the “financial fuel” neces- 
sary to keep alive the fires of enterprise. It is gratifying to know that financiers in Rus- 
sia, Germany and France, as well as in Japan, have on occasion applied to the Banker 
for information concerning industrial and financial affairs of this community. 

Then we have also Money and Industry, two excellent publications which keep 
us informed and up to date on all industrial and financial topics. 

We have here some great establishments distinctly of Pittsburg and which continue 
of Pittsburg. The Jones & Laughlin Steel Company had its inception in 1853 as a 
partnership between B. F. Jones and Bernard Lauth for the manufacture of finished forms 
of iron, under the name of Jones & Lauth. This partnership expired by limitation in 1861, 
when Jones & Laughlin purchased the interest of Lauth, and the firm name became Jones 
& Laughlin 

The original plant on the south side of the Monongahela River, in the borough of 
Brownstown, but for many years past within the city limits of Pittsburg, covered only 
a few acres, with a capacity of about 20 tons per day. The output increased slowly, but 
surely, until in 1880, the firm made the largest tonnage of high grade iron in this coun- 
try. The age of steel was now approaching, and preparation for this change was begun 
in 1883. Bessemer steel was first turned out in 1884, since when the business has rapidly 
increased in volume, the making of iron having been abandoned. The capacity of the 
present works within the city limits, covering about 210 acres, is now about 4,000 tons 
per day of finished steel. Ore and coal fields have been added from time to time, which 
will provide raw material for many years in the future, and the mills and furnaces have 
always been kept up to the highest state of efficiency, old machinery and methods having 
been abandoned whenever new and better methods have been found. About 20,000 men 
are employed in the various departments and underlying companies. 

On account of lack of room for expansion in the city plant, it has been found neces- 
sary to arrange for a new plant, and a site of about 1,000 acres has been secured on the 
Ohio River about twenty miles below Pittsburg. Work on four blast furnaces has 
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already begun, and ultimately the new plant will form a complete unit, having a larger 
capacity than the present works. 

From the beginning the Jones & Laughlin Steel Company has been a home institu- 
tion, owned and operated by Pittsburg men and capital, and employing Pittsburg work- 
men. For more than fifty years it has grown steadily from small beginning, by the 
process of expending practically all the profits accruing from its operations in this com- 
munity, in the gradual enlargement of its facilities for production, and for the employ- 
ment of men, until its present huge proportions have been attained. Its operations now 
probably support 75,000 to 100,000 of our people. This great firm, for although a cor- 
poration in law, they will retain fhe old personal touch, have always been a synonym for 
integrity and the highest type of business ethics. 

Then we have the great interests founded and carried on by the genius of George 
Westinghouse. These comprise about 30 industrial corporations, employing 50,000 opera- 
tives, with capital of $200,000,000 and annual output of $150,000,000. They operate 29 
factories in six different countries, with 19 general offices and 207 district offices and 
agencies in 89 cities located in 20 different countries 

The Westinghouse Air Brake Company now turns out 1,000 sets of air brakes per 
day. Every one who travels by rail feels his life safer by reason of this great invention, 
which we claim for Pittsburg. 

The Westinghouse Electric & Manufacturing Company has a floor space of 43 acres, 
from which the annual output mounts to $50,000,000. It would require a volume to tell 
the story of all these great interests. 

We have, too, the largest automatic car coupling plant in the country, the “Janney,” 
of the McConway-Torley Company. 

Another distinctly and typical Pittsburg enterprise—the Armstrong Cork Company. 
Few of the products of nature are of greater importance to commerce and industry than 
the bark- of the cork tree, and nature at work in the forests of Spain and Portugal pro- 
ducing the cork bearing tree, Quercus suber, has established the basis of an industry 
in Pittsburg, which gives to the company a position occupied by no other industrial 
establishment of its kind, not only in the United States but in the world. The Armstrong 
Cork Company operates five factories here and one in Seville, Spain, with distributing 
houses in the larger cities of the United States, occupying for manufacturing purposes 
1,000,000 square feet of floor space, giving cleanly and pleasant employment to 3,500 per- 
sons, making 5,000 or more different sizes and kinds of corks, besides hundreds of special- 
ties, amounting to $5,000,000 worth of finished product annually and requiring for trans- 
portation of raw material and finished goods approximately 3,000 cars per annum. 

And still another typical Pittsburg industry, the H. J. Heinz Company. The total 
area of floor space at their main plant on the Northside is twenty acres 

Total number of employees over 4,000. 

Fourteen branch factories. 

Sixty-seven pickle salting stations 

Thirty thousand acres of land under cultivation 

Thirty-six branch houses for distributing manufactured product. 

Four hundred and ninety traveling salesmen. 

They operate their own glass factory, box factory, refrigerator car line, tank car line, 
and tin can factory, and use annually over 30,000 barrels of sugar, 450,000 barrels, and 
over 13,000,000 bottles. 

And then there is the great Pittsburg Coal Company. 

Total capitalization, including bonds, $76,000,000. 

Working capital (excess of quick assets over current liabilities), $3,000,000, 

One hundred and sixty thousand acres of coal 

One thousand three hundred sixty coke ovens. 

Annual output of coal, 20,000,000 tons. 

Employ 25,000 men. 

Pittsburg is the birthplace of the United States Glass Company, which makes nearly 
50,000 different pieces of glassware, and the Pittsburg Plate Glass Company, whose man- 
agement is a model of conservat‘sm. 
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Largest Bessemer steel works and the largest Crucible plant, with offices in fourteen 
of the cities of America. 

Steel armor plate. 

Finest steel used in dental tools. 

Two locomotive works. 

John A. Brashear Laboratory produces telescopes for observatories in America, as 
well as foreign countries, and enjoys a world wide reputation. Then there is the great 
Harbison & Walker refractories and Pompeian brick manufactories. 

The great Carnegie Steel Company of Pittsburg made the basis for the greater 
United States Steel Corporation. 

Time fails us to continue the enumeration, but here we have the greatest wage earn- 
ing center in the country. Wholesale trade covers everything literally from a needle to 
an anchor. It is a city of opportunity. Pittsburg citizens work hard and are quoted as 
being more interested in business than in art or literature, but this is not so. In addition 
to the colossal industrial plants which have added to the fame of Pittsburg, it is rapidly 
assuming a high place as a city of learning, art, music and technical instruction. 

Pittsburg men, as fast as they could write their names, subscribed $50,000 for Johns- 
town sufferers in 1889, and trains of cars were being filled with food and clothing while 
the money was being subscribed. 

During the winter of 1903-4 our Citizens’ Relief Committee spent $256,000 to relieve 
the distress of the unemployed. 

Great as our progress has been who can predict what it will be after our government 
has canalized the Ohio River? Our Southern people will then have the opportunity to 
send us their products in exchange for those we shall send them, and we will be able to 
trade direct with the Pacific coast and Orient by the Panama Canal. 

We have hotels that compare favorably with the best in our land, of which the 
Schenley, where we now are, is a notable example. We have admirable telegraph and tele- 
phone facilities and, in fact, everything to make our civic life all we should desire. 

The condition of the city of Pittsburg from a police standpoint, affording security 
to life and property, is most excellent and our police department compares favorably with 
any metropolitan police body in our country. Gatherings after nightfall have been so 
restricted as to eliminate their immoral tendencies. Resorts of vice under assumed names 
have been abolished. Forgers of national reputation no longer frequent the c‘ty. No 
gambling houses are run in the city, nor is pool selling or shoe string gambling per- 
mitted. It is safe to claim that crimes per capita are considerably below the average, and 
yet we are the crucible in which we fuse the alien into the American citizen. Such is 
evident from the large number of alien birth, or parentage, who in our midst are indus- 
trious artisans, merchants, physicians, ministers of the gospel and in other useful walks. 
These people with rare exceptions have come to our shores to improve their condition— 
not to commit crime—all they want is an even opportunity, and as they improve their own 
condition they contribute to the peace and prosperity of all others 

A careful investigation has uncovered the marvelous facts that our one time alien 
population in Allegheny and adjacent counties now own real estate worth $35,000,000 
and 93 banks, with capital of over $3,000,000, and they have over $3,000,000 on deposit 
in their own and in American banks. If a Slovak has ten or fifteen dollars he is said 
to promptly deposit it in a bank and two-thirds of his race are each said to save from 
$400 to $500 per annum. Their merchants do a business of $600,000 or $700,000 per 
annum, which is only a small part of the whole business done here by the people of a 
foreign tongue. The Syrians do $500,000 per annum: the Croatians over $300,000 per 
annum; while it has been said that the Italians turn over $500,000 worth of business per 
week. The Chinese are large tea merchants and own restaurants as well as laundries— 
as much as $10,000 has been known to -be invested in one restaurant. I confess to some 
hesitation in using these figures, they are so striking, and would not do so if they did 
not come from reliable sources. In face of these facts, who will say that our properly 
controlled immigration is a menace to our institutions? Our churches, our schools, our 
free thought, free speech, free press and our American Sabbath are our guarantees, better 
than prisons. Whenever he hearts the church chime, a property owner should pause as 
if it was the Angelus and thank God. His life and property are safe. 
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Sunday is better observed than in any other cities of equal size in America. Sunday 
base ball and Sunday theaters are not tolerated and saloons and stores of all kinds enjoy 
a vacation on that day. 

Alleged “waves of crime” have been exploited by the press of other cities with’ sen- 
sational head lines. Of eleven alleged burglaries contained ‘n a single edition of one 
paper upon investigation, nine of them were found to be faked pure and simple. Two 
of them were traced to a man, who, under the influence of liquor, fell through a window 
of his home and to cover his own disgrace gave out the burglary story. Another “hold 
up” was traced to another who, while under hallucination, started the sensation by calling 
for the police without cause. The press service was paid for, but it was at the expense of 
our business men and the comfort and peace of the city, and some people were terrorized. 

Notwithstanding the to be deplored evidences of much individual extravagance, the 
innumerable comfortable and substantial homes and their value in excess of the mort- 
gages on record bear eloquent testimony to the thrift and virtue of our people. There 
is no human conserving force like the love of family and home. The man who provides 
a comfortable home for his family within his means, whether he rents or whether he 
buys one, makes a large gift to the welfare of a nation. 

In this beehive of industry we have opportunity to observe the large aggregate vol- 
ume of business. Notwithstanding predictions of business recession a year ago, the tide 
of prosperity kept rising higher and higher. There is such a thing as the momentum of 
business. It is the reserve that comes forward in due time to keep wheels moving, pro- 
vided confidence is not upset. Here we believe in the fundamental financial soundness of 
our country. Such a depression in stock exchange values without an important failure 
seems to justify this. We can hardly expect any prolonged serious condition in our coun- 
try as long as our farms each day on the average produce $20,000,000, of which our 
artisans in mills and factories get one-half or $10,000,000; our mines produce $6,600,900, 
our forests $3,000,000, our manufactures $50,000,000, and our inland commerce $76,000,009, 
as they do. 

The purchasing power of our crops, wheat, corn and oats th's year has been calcu- 
lated to be greater by $38,000,000 than last year, and the surplus from past years which 
will come to market for the higher prices should keep the railways about as busy as ever. 

We have reason to respect New York. It is our national clearinyg house for business 
facts and ideas as well as money. There seems to have been a snow fall there. It has 
made us chilly, but we have had rain in the country and a good deal of it. The rain 
has made pasture and pasture has made cattle. The Englishman likes his roast and we 
have it for him. London and Liverpool may take more of our cattle than $35,000,000 
worth, which they took last year. This may help to compensate the intricate mechanism 
of financial credit which has been strained. We hope so. 

The business integrity and capacity of our people are our security for the future. 
Here we believe in these and rest our faith in them. Bankers know more of them than 
others, but people are coming to know about them—there has never before been such 
inquisition into the doings of our corporations. The net result, out of thousands of cor- 
porations, only a dozen have been even charged with violating the law, and charged suc- 
cessfully less than that number. No country in the world can show such a record, and 
no country in the world has such a free press. We are proud of our press, with few 
exceptions. They tell us facts as they are. We want to know them. Our security is in 
knowing them. We have here the headquarters of the Western Associated Press. It is 
to be regretted that more emphasis has not been laid on our great tide of business ‘n- 
tegrity and sagacity, than on the eddies and cross currents which have here and there 
intervened. Integrity and sagacity are everywhere in evidence. Philadelphia, our great 
city, of which in Pennsylvania we are all so justly proud, affords ample evidence of the 
finest business standards and--practices. The very fact that we had had no destructive 
panic shows that the people still have faith, but whether the facts show this or not, the 
real fundamental facts cannot be doubted and they are bound to win out. 

Accept, then, our welcome to a community full of confidence in the present and hope 
for the future. 
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REPORT OF PENNSYLVANIA LEGISLATIVE COMMITTEE ON 
BANK AND TRUST COMPANY REGULATION 


R. E. JAMES 
President Easton Trust Company, Easton, Pa. 


You will recall that at the last convention there fas a special committee appointed to 
consider the matter of legislation. That committee met in conjunction with the council 
of administration. First, the committee met and reported certain features which they 
deemed advisable to be urged before the Legislative Assembly. They presented that 
schedule of legislation to the council of administration, which approved it. It will now 
be remembered that that consisted of five different bills. The first three bills were reserve 
bills; the fourth bill was a tax bill, which was recommended to the committee, and which 
the committee approved; the fifth bill was the so-called surety bill which had been formu- 
lated by the Bar Association of the State of Pennsylvania, and with some qualms of con- 
science was approved by the committee. The history of these bills, which were assessment 
bills, is somewhat as follows: All bills were put in process in the two houses, were 
referred to committees, were given at various time long opportunities for slumber in var- 
ious committees, were at times reawakened and in some cases finally acted upon. First, as 
to the three reserve bills. The reserve bills were drawn in separate form for the reason 
that it was believed that if there were any divergence of opinion or difference arising from 
the necessities of different organizations, in the threshing out of the matter in the Legisla- 
ture it would give the opportunity to adjust or amend each separate bill without affecting 
the others; that is to say, the committee apprehended that possibly the savings institutions 
might find their peculiar necessities somewhat different from the trust companies, or that 
State banking institutions in some of their features might materially differ from either of 
the two others. Therefore, three bills were presented. We thought at that time it was 
a wise thing to do. I am convinced today that it was a wise thing to do. Notwithstanding 
the labors of the committee and their friends to pass those bills in the shape they were, 
matters were torpid and slow, and finally a sudden spasm of virtue seized the House of Rep- 
resentatives and they, without the knowledge of the committee, actuated by some appar- 
ently irresistible force, annulled everything that the committee had done insomuch as that 
they took all three bills which had been separately prepared with a great deal of care, ana 
under the heating process they fused them into one, mingling all interests without any 
reference to distinctions between such bodies as trust companies, savings institutions and 
State banking institutions, and, fusing the phraseology of the bills made by the committee, 
finally presented one bill in the fusion. This was done without an opportunity for this 
committee to observe it or to direct it. It was doubtless done in spite, rather than because 
of the committee. It was accomplished, and in the accomplishment there were slight 
omissions made of most material character. 

In the first place, as to the reserve fund for savings institutions, trust companies, etc.— 
as to their time deposit feature of a cash reserve that was entirely eliminated. That is all 
very comfortable for all of us. It is more convenient either to have no cash reserve than 
to have a cash reserve, or, at least to say what in our minds our cash reserve shall be. 
If you once admit the proposition that a cash reserve shall be established, then it follows, 
ipso facto, irresistibly that a reserve shall at least in part be a cash reserve. If any re- 
serve is admitted then the present reserve bill is wrong and the gentlemen, who in their 
own interests secured the change, in my judgment, did a very unfortunate thing. No one 
wants to encumber himself with obligations any more than I. No one wants to add to his 
labors with a reserve any more than any of you gentlemen, but it is absolutely necessary 
that sometime, somehow, a proper reserve bill will be passed in Pennsylvania, and after the 
time and consideration given by the committee, the membership of which was constituted 
by gentlemen representing every institution, who are about assuming this burden, in my 
judgment it was highly improper for any one carrying any special interest to use an 
influence in a quiet way for the overthrow of the establishment of that principle. There- 
fore, I differ from these gentlemen, who having accomplished, that have and are for a cash 
reserve for time deposits. They forget, in their haste to get it through, another matter. 
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There were two or three vital amendments of the bill which had been prepared by the com- 
mittee accepted in the Senate apparently without the knowledge or without regard for these 
amendmetts. There were two or three errors made in the transcribing of the bill. Those 
errors today are errors of statute, and some day one of them at least may come grievously 
io punish the men who fathered the passage of the bill in its present shape. That bill was 
passed in the house and after its amendment the committee, who did everything we thought 
was proper, was convinced there would be no difficulty in securing those amendments in 
the Senate, but if you will recall the history of those closing hours of the Legislature, 
you will readily understand that that was not the time for amendments, that they could 
not be made and the bill must stand or fall. The result is it passed with two or three very 
grave errors in them that are today matters of statute. So much for the reserve bills and 
their history. 

In addition to the reserve bill the committee got, as a bill of their own, accepted and 
approved what was subsequently known as the Moore tax bill, a perfectly righteous, just 
and eminently fair bill. There never should have been a moment’s 


hesitation in its 
adoption. 


It met with very severe antagonism, but finally was adopted and in practically its 
original shape. This enables the State institution to be taxed according to reason and 
according to law, and not by the arbitrary will of some gentleman who saw fit under the old 
statute to tax you according to his sweet will, and not according to the circumstances of 
the case. So that tax bill passed, known as the Moore bill, an excellent bill. When it 
was explained to one of the gentlemen who was antagonistic to the bill that the taxing of 
State institutions for the benefit of others was unjust he immediately turned around, pro- 
ceeded to draw a new bill for a different method of taxation of National institutions, and 
get us together by making us climb the ladder up to the other fellow’s rick. However, his 
bill failed, as it should have failed. 

I now come to a bill which caused a great deal of agitation or consideration or both, 
known as the surety bill. This committee approved with some reluctance a bill known as 
the surety bill which in its origin was attributable to the Bar Association of the State of 
Pennsylvania. As a side issue to the Bar Association, I would not say anything unkind. 
I merely wish to say that if it was framed and decorated, it would be a marvelous bill. 
However, coming from so honorable a body, I cannot criticise it. 
And the 
whereas 
refusing 


But it did not pass. 
reason it did not pass was because the most casual observation would show that 
almost all trust companies in the State of Pennsylvania were then declining and 
to do an ordinary surety business outside of a legal undertaking, that if that bill 
had passed there probably would not have been an institution in Pennsylvania which could 
have done a surety business, and that would have driven every practical surety business 
outside the State. A gentleman who advocated most strenuously here a year ago, saw, | 
think, the danger there was in the bill, and while not allied with is still interested in an 
institution doing that business. 


It came to his attention very pointedly.and his opinion 
changed. 


An open discussion of the matter before the committee at Harrisburg led the 
committee to believe that the enactment of the bill meant the destruction of the suretv 
business by any institution in the State of Pennsylvania. Your committee, while approving 
that bill, did not strain their suspenders in endeavoring to have it passed. I am frank 
to say that the passage of that bill would have been a woeful day for many institutions 
in the State of Pennsylvania. It would be a day of destruction for at least one or two 
of the largest surety businesses we have in the State. 


That is my opinion of it and the 
others concurred. 


That disposes of the bills that we were authorized to act upon. But 
it remains, none the less, gentlemen, as important today as it did last year to have in- 
telligent legislation in Pennsylvania upon these very matters. 

There are sundry other bills which I have not taken the trouble to call attention to. 
You gentlemen will not be able to understand, perhaps, readily that this is the affirmative 
side of your committee’s report; that is as to the things we favored, and the results you 
know. What we avoided was by 90 per cent. the largest portion of our labors. If anyone 
could read and study all the bills that were presented to the last Legislature, the wonder- 
ful exhibits made from all sections of the State and the marvelous attempts of Mr. Smith 
from Squedunk County, and John Jones, to make himself eternally famous by passing a 
bill— it did not make any difference what was in the bill, but he must pass a bill—if you 
would be able to understand the great flood of the most extraordinary. material which 
would have ruined every banking institution in 


Pennsylvania had it been enacted, you 
would be perfectly amazed. 
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All I have to say is that we are still at the doorway, still at the portals. We 
have accomplished practically nothing during the last year. Our labor during the last year 
was to avoid ills. Some little good has been retained in the reserve bill, a grain of good 
has been obtained in the Moore taxation bill. Beyond this, nothing. There must come to 
you gentlemen that period when you will sink your desire for absolute freedom in the con- 
duct of your business. There must come a time when you will conceive that to well regu- 
late your business and make it respected and strong is to establish a code which will dis- 
tinguish between the classes of your institutions and defining each one’s duties and re- 
sponsibilities. You must sink your willingness to have wings and go where you will. 
There must be the establishment of some code which will distinguish between a surety 
company and trust company and title company, and all the companies organized under sec- 
tion 29 of the act of 1875. The rights, duties and powers of State banking institutions 
must be more clearly defined. When you have established a code of that kind you can 


command not only the respect of State but you will be entrenched behind a Gibraltar of 
safety for vourselves. 


INCREASED GOLD SUPPLY RESPONSIBLE FOR DEPRECIATION IN 
SECURITIES 


JOHN F. HARPER 
President Union National Bank of Cleveland, Ohio, 


If the investigations and prosecutions conducted by the United States Government 
against various corporations were the underlying cause of the depreciation in securities we 
would not find the same depreciation in evidence in England, France, Germany, and prac- 
tically throughout the world. It is true that the stocks and bonds today in the United 
States are selling at very low prices, which seems entirely out of accord with their interest 
return as judged by our old standards. But look at English consols. They also are selling 
at the lowest price on record, yet no one will say that the attitude of the Administration 
toward corporations has anything to do with the consolidated bond issue of Great Britain. 
French securities, such as the standard French railway shares, are likewise very low. 
Therefore, we must look for a deeper reason than the anti-trust agitation. This reason, 
I believe, is found in the great increase in the world’s supply of gold, inasmuch as it is 
the standard of value of practically the whole civilized world and at the same time is sub- 
ject to the same variations in value which the law of supply and demand requires of any 
other commodity. The remarkable increase in production in the past ten years has its 
due effect of lessening its purchasing power. This, then, is forcing a readjustment, not 
only of values of fixed income securities, which are already issued, but also of income 
which new securities must pay in order to be attractive to investors. People who have 
large blocks of bonds paying 3%, 4 or 4% per cent. have been for some time past realizing 
that their money is not producing through these securities as great a return as they 
could secure with equal safety, and that the value of their income is not nearly so great 
as it was ten years ago or even less than when gold was in less abundant supply. Naturally, 
under these circumstances, the market has been flooded with the offerings of old securities, 
safe and secure, beyond all doubt. These offerings in turn have blocked the sale of new 
securities. As money came from realizing on old bonds and fixed income stocks it has 
been applied to a large extent to much higher income producers, as the whole process 
ot readjustment of prices to this new basis of valuation forced by the depreciation of gold 
has been the result. I do not look for any panic as the result of this readjustment to any 
greater extent than we have already experienced. Of course, there is much disturbance 
and unsettlement, but this will be corrected in the natural course of events. 


NEW YORK BOND ISSUE 


The $40,000,000 4% per cent. bonds recently offered by New York City were heavily 
oversubscribed. They are legal investments for savings banks and trust funds. 
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DETAILED REPORT OF PROCEEDINGS OF TRUST COMPANY 
SECTION, PENNSYLVANIA BANKERS’ ASSOCIATION 


A meeting of the Trust Company Section of the Pennsylvania Bankers’ Association 
was held on Thursday morning, September 5, in the Hotel Schenley, W. P. Weston, thair- 
man, presiding. 

The Chairman.—Gentlemen, as we are limited for time we will go directly to business. 
There is nothing I know of that has occurred affecting trust companies during the past 
year that has not already been presented by Mr. James, and we will then take up the 
matter of nominations of officers for the ensuing year. Nomination for president of the 
Trust Company Section is now in order. 

Mr. James.—I nominate Mr. Montgomery Evans as president. 

(The nomination was seconded and carried, and Mr. Evans took the chair.) 

The Chairman.—I know that we have not much time, and therefore I simply desire 
to thank you for the honor. If trying to do’my duty is sufficient, you can rely upon me. 
We will now receive the report of the secretary. 

REPORT OF SECRETARY. 

As secretary of the Trust Company Section, I beg to make the following report for 
the year just ended: 

The trust companies of the State of Pennsylvania have had a very prosperous season 
and have increased their surplus account as a result of the active condition of the money 
market. As you are all no doubt aware, the trust companies were interested largely 
during the last year in a great number of bills before the Legislature, and your executive 
committee, assisted very ably by a number of trust company officials in the State, did 
good work in suppressing those that were objectionable, and in advancing those that were 
beneficial. 

Among the bills that were desired by the trust companies and passed by the Legisla- 
ture at its last session, were the tax and reserve bills, the former fixing a definite and 
equitable plan of appraising our capital stock for taxation, and the latter establishing a re- 
serve to be carried by trust companies and other State banking institutions. 

Respectfully submitted, 
C. E. WILLocK. 

The report of the treasurer showed the finances of the section in very good condition. 
The reports were then adopted and ordered filed, after which A. H. Bloom was elected 
secretary, and C. E. Willock treasurer, for the ensuing year. 

John G. Reading of Williamsport made a motion that matters relative to the formation 
and incorporation of “wild cat” trust companies in Pennsylvania be referred to the legisla- 
tive committee of the Pennsylvania Bankers Association. The motion was carried. 

The Chairman.—Is any action necessary regarding the defic‘ency due the retiring 
treasurer? 

Mr. James.—I move that the officers of the Trust Company Section make a representa- 
tion to the office of the general association that they want money. That is usually done 
at this time of the year. 

Mr. Reading.—I will see that that is done. 

Mr. Bloom.—Under the interpretation of the banking law we purchase commercial 
paper and carry it on our books. Take, for example, a thousand dollar note for two 
months—our intérest is not taken until the note matures. So far we are, I believe, with 
one or two exceptions, all working under the same plan, but it has recently come to my 
knowledge that certain institutions are putting the unearned interest of ten dollars in the 
unearned interest account and carrying that and by the time they make a report to the 
Banking Commissioner it has earned just the same as if it had been accumulated in the 
old way. While I know that one or two are doing that we have had some controversy 
with the Banking Department, and I would like to know what the general practice is. I 
know what the practice of some few is but I want to know if the banks of the State are 
generally doing as I do or if they are putting it in the unearned interest account and re- 
porting it. That is a point I would like to find out. 

Mr. Reading.—I do not know what the trust companies may be doing, but they cer- 
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tainly all have been informed as to the action of the Commissioner of Banking, Mr, McAfee. 
That was that he authorized us to say, and we did say, as a committee, to every trust 
company who was a member at the time of our conference with the commissioner. I do 
not know whether those who have come in since have received the information, but the 
Banking Department would not extend the practice of buying commercial paper providing 
it was carried at the amount which was actually paid for it, and that the interest or earn- 
ings were not credited until they had been paid. That was the ruling of the department at 
that time, and it has not been changed by any official action that I know of. So that it is 
up to the trust companies to do that thing. 

Mr. Bloom.—Last year I sent an inquiry to almost every trust company in the State 
of Pennsylvania and received just the information that you give, under which we have 
acted since last June. Of course that necessarily covers up a certain portion of the earn- 
ings. While I believe at that time the trust companies were acting under the interpretation 
of the law as laid down by the Banking Commissioner, the point I wanted to bring out was 
whether the trust companies could act as these one or two trust companies have been 
acting and the Banking Department winking at it. 

The Chairman.—I think those one or two companies are skating on thin ice. We buy 
a note for $990, a $1,000 note, and charge it to bills receivable—$1,000. We credit the un- 
earned interest in that account and show it in that account as unearned. We don’t claim 
it as earned. We thought that was in accordance with the Banking Department’s ideas. 
The examiner called our attention to it finally and said that the department would not 
stand for any such thing, and we cut it out. Now we thought we were right, and we 
think yet that we were right. 

Mr. Poorman (Harrisburg).—We took up the question with the examiner and he 
advised us that we could carry it under the title of unearned interest. It was not long 
before we were set right on the question and had to reverse our procedure. 

Mr. Wilcox.—I have a resolution which I will read as follows: 


Resolved, That the president is authorized and instructed to appoint a committee of 
three to be called the committee on trust forms, whose duty it shall be to collect and 
preserve for the use of the association samples or copies as far as practicable of the forms 
and literature used by trust companies and banks in Pennsylvania, with such others as may 
be deemed desirable for comparison. 

It is suggested to the committee that the collection be made with a view also to illus- 

trating the history of banking and finance in Pennsylvania. 
_ That the committee are instructed to arrange for the deposit and care of the collec- 
tion in some place where it will be accessible exclusively to the members of the association, 
that is so far as forms are concerned. The Wharton School of Finance in the University 
cf Pennsylvania is suggested as a suitable place. 

Resolved, That the sum of one hundred dollars or so much thereof as may be neces- 
sary is appropriated for the use of the committee. 

(The resolution was seconded and carried.) 

The Chairman.—I will appoint Mr. Wilcox as chairman of that committee and make 
the other selections later. 

There being no further business to come before the section, it adjourned. 


NEBRASKA AWAKENS TO THE NEED OF TRUST COMPANIES 


Although Nebraska’s law-makers regarded all trust company bills with suspicion and 
opposition in the past, the necessity of trust company facilities has become obvious and <a 
number of new companies are in course of organization. One of the most promising is the 
newly organized Peters Trust Company, succeeding the firm of R. C. Peters & Co., in 
Omaha. The capital stock of $200,000 has been subscribed for and officers elected as fol- 
lows: R. C. Peters, president; M. D. Cameron, vice-president and treasurer; W. M. Rain- 
bolt, secretary; Ed. Gisin, assistant secretary; W. H. Buckholz, Edwin Haney, R. S. Hall, 
H. J. Abrahams, R. C. Peters, M. D. Cameron and Foster C. Hennion of Hoboken, N. J., 
directors. 

At Blair, Nebraska, the Citizens Trust & Savings Bank has perfected organization with 
F. H. Matthieson, president; M. Matthieson, vice-president and M. Mummert, cashier. 
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THE BOSTON CLEARING HOUSE METHOD OF HANDLING OUTSIDE 
CHECKS, AND ITS ADVANTAGES 


CHARLES A. RUGGLES 
Manager of the Boston Clearing House 

That the use of checks has increased rapidly in the past ten years is an 
undisputed fact and the question of how to handle them to advantage, or without 
loss, is a problem that has caused much discussion. All large cities have had the 
same experience and have dealt with the question in various ways. Rather than 
ask his bank to draw exchange, the country merchant sent his check to Boston 
in payment of his account, and in this he was encouraged by the city merchani, 
who deposited the check in his bank, where it was received at par. This con- 
tinued until the volume handled reached such proportions as to make the item of 
exchange quite prominent in the expense account, which the city banker sought 
to reduce by various methods. In many cases checks were not sent directly to 
the banks upon which they were drawn, some other route being selected to avoid 
exchange charges; as, for example, a check on Stonington, Conn., deposited in 
Westerly, R. I., only six miles distant, after many days, during which it traveled 
one thousand miles perhaps, passed through Providence, Boston, Newport, then 
New Haven and New London, and reached its destination bearing the endorse- 
ment of nine banks. Mr. Cannon, in his work on Clearing Houses, cites a re- 
markable case of zig-zagging to avoid collection charges: a check on Sag Har- 
bor, N. Y., paid to a Hoboken firm, was eleven days reaching its destination. 
Had it been collected through the New York Clearing House ten days’ time, 
fifteen hundred miles of travel and a vast amount of clerical work might have 
been saved. Most of the large cities have adopted a schedule of collection 
charges. New York city banks accept at par checks on Albany and Troy only in 
the State of New York; on Philadelphia, but not on Pittsburg or any other place 
in Pennsylvania; on Providence, R. I., and Boston, Mass., but not on Hartford 
or New Haven or any other point in New England. The clearing of city 
checks being a decided advantage over the old method of exchanging and 
settling with each bank individually, why not extend the method to cover banks 
at a distance? 

In 1858 London adopted a system of collecting out-of-town checks by a daily 
interchange among London bankers of checks on their branches or banks having 
an account with them; this system, with a few minor changes, is still in operation 
and has developed into an enormous business. A somewhat similar method 
existed in Pittsburg between the years 1875 and 1885; competition between the 
city banks, however, put an end to this scheme of mutual accommodation. Since 
1895 the banks of Sedalia, Mo., have made collections from twenty-three banks 
within a radius of thirty miles by the method in vogue in London. The Boston 
system differs from this insomuch that checks are forwarded by the Clearing 
House direct to the banks on which they are drawn, the Clearing House acting 
as agent for the banks. 

The subject of the collection of the country check by a more expeditious and 
economical method than that then in force in Boston was first agitated in 1877, 
when a committee of five was appointed to consider the question. A majority 
reported that the annual cost to the banks of Boston was two hundred and 
twenty-nine thousand dollars for collecting New England checks and recom- 
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mended that the business be consolidated, which would very materially reduce 
labor and expense. This report was received and placed on file, and, as is often 
the case, the file was lost or misplaced. A minority report was also submitted 
in Opposition to any change, on the ground that it would sever the social and 
business relations which then existed, and the clerical force required to handle 
the entire business would incur so heavy an expense that the cost of collecting 
would be fully as much, if not more, than was the case by the method then 
existing. No further action was taken until 1883, when another committee was 
appointed to consider the same question. They reported that returns from all 
the banks showed that double the business reported by the former committee 
was then being transacted and that the probable cost was four hundred thousand 
dollars; they suggested that an agency similar to the Clearing House be established 
for the purpose of making the collections. The banks failed to endorse this 
proposition and the matter was dropped until 1898, when a committee was ap- 
pointed by the Bank Presidents Association to again consider this important 
question ; in their report it was recommended that the Clearing House Associa- 
tion act on the matter and undertake to make the collections. A committee was 
appointed by that body, who endorsed the previous report. Their report was 
accepted and might have been pigeon-holed but for the efforts of Mr. J. C. 
Hallock, who came to Boston at that time with the same idea in mind. As 
the result of six months’ efficient work on his part, a large majority ot the 
Boston banks signified their wish to adopt some more modern method of col- 
lecting New England checks. The idea offered by Mr. Hallock was the London 
method, but this was strongly opposed by the larger banks, who would thus 
be called upon to bear the burden of the work and expense. The Clearing 
House Association then authorized the Clearing House Committee to put in 
operation the present system, and the banks of Massachusetts were first ad- 
dressed on the subject on April 14, 1899, the result being a conference between 
the Massachusetts Bank Cashiers Association and the Clearing House Com- 
mittee. This conference revealed a decided difference of opinion at first, but 
both sides were brought to a clear understanding of the situation eventually. 
The position taken by the Clearing House was that it did not propose to dictate 
to the country banker how he should transact his business or coerce him into 
acting in conjunction with the Clearing House; nevertheless, the Boston banks 
claimed the right to use their own methods in making collections, and should 
the country banker decide to charge exchange, checks on his bank would not be 
accepted at par in Boston and might be collected by express or such other means 
as was thought advisable. Comparatively few of the banks in Massachusetts 
appeared in opposition when the subject had been fully discussed. At a second 
conference the Cashiers Association asked the privilege of making payments in 
New York exchange if more convenient for them, and this request was readily 
complied with. They also asked that they might ship currency when necessary 
at the expense of the Boston banks; this request was also granted, and in a few 
months all were remitting at par and checks from all the Boston banks were 
being collected through the Clearing House. On September 21 Maine was 
added to the field, followed by Rhode Island and Connecticut on November 
g, and New Hampshire and Vermont in January, 1900. 

The replies received in response to circulars requesting retnittances at par 
were in some cases highly amusing, in others decidedly sarcastic, while a few 
treated the request with silent contempt. The strongest opposition came from 
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banks in Connecticut, northern New Hampshire and Vermont, the former, whose 
business connections were mainly with New York City, having decided objec- 
tions to paying at par checks bearing the endorsement of a New York bank, but 
the receipt of such checks has gradually diminished and today very few are col- 
lected through Boston. The northern banker claimed the exchange charge was; 
a legitimate one and declined to consider the question. 


The first year the amount collected was five hundred and forty-one million 
dollars at a cost of ten cents per thousand dollars; the second year five hundred 
and sixty-five million dollars at a cost of eight cents; the third year six hundred 
and seven million dollars with cost reduced to seven cents. Since the opening 
of the Foreign Department, as we term it, the average yearly business has been 
six hundred million dollars, and the average cost about seven cents. There are 
at present in New England six hundred and thirty-seven banks and trust com- 
panies to whom checks are sent daily, and the number of packages handled 
will average six thousand. One argument sometimes used against this method 
is that sending checks direct to the bank on which they are drawn is not good 
judgment and contrary to law. The Massachusetts courts have not yet been 
called upon to decide in a case of this nature, but the Supreme Court of Penn- 
sylvania has rendered a decision that a bank is not the proper agent to collect 
its own indebtedness, and collections should be made through other channels. 
But suppose there are two banks in a town. in only one of which you have 
confidence, should you send the checks drawn on that institution to the weaker 
bank to collect? Would that be good judgment? As far as the risk is con- 
cerned the records show that on a business covering eight years and amounting 
to approximately five thousand millions of dollars the loss has been less than 
seven hundred dollars, and this on a private banking house. This firm was par- 
ticularly prompt in remitting and seemingly prided themselves on their punc- 
tuality, so much so that on one occasion being called suddenly out of town and 
not having time to examine the letter received, a check was signed in blank 
and mailed, with the request that it be filled out for the amount due the Clearing 
House; this, however, was not the check that was unpaid. 

With few exceptions checks only are collected. In some instances drafts on 
a town treasurer or on a corporation are accepted if payable at a bank, if instruc- 
tions have been given the latter to treat them as checks and they are to be re- 
mitted for on the same basis; otherwise time items are collected by the banks 
under the schedule of charges adopted by the Boston Clearing House Asso- 
ciation. It is undoubtedly true that our system has disarranged in many cases 
the business relations that heretofore existed between Boston banks and those in 
the larger cities of New England, but at the present time it is doubtful if many 
of the banks would care to resume their former methods, first, because the 
country banks are, to a greater extent, sending New England checks to their 
Boston correspondents in place of making collections direct, and second, they 
prefer that all the checks on them coming from Boston banks be sent through the 
Clearing House, in which case they draw but one check in payment, which is a 
decided advantage. Moreover, the banker is enabled to determine at sight 
the cost of such collections, which is a great convenience in analyzing an account 
Checks also go direct, and not by an unknown, roundabout route. 

The country banks also make specific charges on time items which, to a 
great extent, reimburse them for the loss of exchange heretofore charged on 


aera 


TRUST COMPANIES 619 


checks. In many cases depositors are charged a nominal sum to cover the ex- 
pense of keeping an account where the balance maintained is not sufficient to 
cover the cost of making collections, and again the payment of interest on bai- 
ances is more generally allowed than was the custom a few years ago; these are 
some of the advantages resulting from the system. 


A brief description of the system would be as follows: the checks are 
listed by the city banks on printed slips, the slips of each State being of a dif- 
ferent color; attached to the slip is a check-ticket on which appears the name of 
the city and country bank and the total footing of the accompanying slip. 
Deliveries must be made at the Clearing House not later than 3.30 p. m. daily, 
except Saturday, and then at 1.15 p.m. Each city bank on delivering its checks 
makes a written statement of amount on each State and the grand total. For 
this they are given a receipt, which is charged to the Clearing House the 
morning of the second day following, the bank thereby receiving payment for 
all its New England checks in only one day more than it takes to collect checks 
on Boston. When received by the Clearing House the packages are sorted by 
States, and alphabetically as to cities and towns. The force of the Clearing 
House, consisting of twenty clerks, detach the check-tickets, which are filed away 
for reference in case of error, and assort the packages by banks. The envelopes 
and letterheads having been previously addressed the listing of the packages and 
examination of the letters take but a short time, the mail being in the post 
office before 5 o'clock. Attached to the letterhead is a coupon on which is 
recorded the date, amount and name of correspondent. This is detached and 
used by the bookkeepers in charging, while the posting of credits is done directly 
irom the letters received. 

To facilitate the morning settlement the manager is a member and partici- 
pant in the morning exchanges. When Boston checks are received in payment 
they are charged to the several members while New York drafts and currency 
are charged to the various banks in proportion to the daily average of their 
collections. A few of our correspondents are located at points so remote that 
it is impossible to get returns in two days, a few taking one day more. Ninety- 
five per cetit. is, however, received when due, the balance being provided for by a 
loan, so that complete settlements are made daily. Checks returned protested 
or for any informality are charged back to the members as are those reported 
missing, as well as errors in listing or addition. 

A schedule of fines is enforced similar to that in the city department, 
ccvering tardiness, errors, etc. One of the discoveries made soon after the 
adoption of this system was that in some instances the out-of-town merchant kept 
a small balance, or did for a time at ieast, until the expected return of his checks. 
Formerly he had allowed from three to six days for his check to be returned 
from the city, but its appearance in forty-eight hours was so unlooked for that 
the services of the notary were in great demand. This, however, lasted but a 
few weeks, and the number of protested checks returned at the present time is 
comparatively few. 

Several systems of kiting checks were also exposed, which were not in all 
cases confined to city merchants who had one or more accounts out of town. 
One bank having accounts in four different cities had a clever scheme of ex- 
changing checks with itself at a rapid rate until, having a large amount to remit 
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for on one occasion, checks on its several correspondents were sent to Boston, 
which were drawn against the same day; in fact the check in payment reached 
the Clearing House before the deposit arrived. Payment was refused, and the 
result was the closing of two of the accounts. 

Occasionally a newly organized bank or trust company may charge ex- 
change, or contrarily an older one decide to remit at par, and ask to have its 
name removed from the list of banks whose checks are at a discount in Boston, 
but the number of banks remitting at par has remained at ninety per cent. of the 
total number for several years. 

Is the Boston system one that can be put to practical use in any locality ? 
Mr. Edward S. Schenck of New York, in his very able paper entitled “The 
Evolution of the Clearing House,” refers in a very complimentary manner 
to the Boston method, comparing that city to London, the area covered being 
nearly the same, sixty thousand square miles. Boston collected in 1906 country 
checks to the amount of six thousand and thirty-six millions; London collections 
aggregated five billions of dollars; Boston’s correspondents number six hun- 
dred and thirty-seven and the population of the New England States aggregate 
six millions; London collected through three thousand banks and from a popula- 
tion of thirty-seven millions, showing that the number of correspondents may be 
extended to any limit. Mr. Hallock, who has made a study of Clearing House 
methods, says in his work. “Clearing Out-of-town Checks,” the Boston system 
is worthy of imitation, good enough for service anywhere and entitled to praise. 
It has been stated, and is doubtless true, that the New England States, having in 
Boston a commercial and financial center, are particularly well situated for such 
an experiment. But may not a line be drawn somewhere about any of our 
large cities, and this or a similar method adopted? Perfection is not claimed 
for this system, but it certainly is a step in the right direction, and with such 
changes as may be necessary it may be adapted to other sections of the country 
and thereby greatly improve the present methods of making collections; and 
with the Clearing Houses as collecting agents in the several sections, the idea 
might be carried a step further and the Clear House exchange checks, which 
would again greatly facilitate the work of the banker and reduce the cost to a 
minimum. 


CHARLES A. CONANT REVISES PHILIPPINE BANK STATUTES 


Another achievement in the field of practical finance has been added to the many 
previous ones of Charles A. Conant, the well-known financial writer. This latest problem 
concerned the relations of the Spanish-Filipino Bank with the Philippine Government, and 
as the coins of the Philippines are known as “Conants,” because based wpon a plan pre 
pared by Mr. Conant, it was natural for Secretary Taft to refer to him the banking prob- 
lem also. As the control of the bank was in the hands of representatives of the Catholic 
Church, litigation over the matter might have led to friction in several quarters. In con- 
nection with the settlement of certain land claims, therefore, Mr. Conant made a revision 
of the bank statutes, which diminished somewhat the powers of the bank, but gave it also 
certain new advantages under American law. This agreement has been accepted by repre- 
sentatives of the Church on behalf of the bank and by Secretary Taft on behalf of the 
Government of the Philippines. The French translation of Mr. Conant’s recent work, “The 
Principles of Money and Banking,” published by the Harpers; has just been completed by 
M. Raphael Georges-Levy. Point is given to its publication in France by the suggestion of 
Professor Leroy-Beaulieu, the leading economist of France, that the French Government 
in Indo-China would do well to follow the example of the Philippines. 
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TRUST COMPANY OF AMERICA OCCUPIES NEW WALL STREET 
BUILDING 


The Trust Company of America moved on September 16 to its new offices at 37-43 
Wall Street, discontinuing the offices maintained at 145 Broadway and at 36 Wall Street. 
The Colonial branch, at 222 Broadway, is continued as well as the London office, at 95 
Gresham street, London, E. C. 

The new Trust Company of America building is the most imposing bank and office 
building on Wall Street and because of the refined colonial treatment one of the most 
attractive skyscrapers in the financial district from an architectural point of view. The 
building is 25 stories in height and towers far above the adjoining buildings. The archi- 
tect is Francis H. Kimball and the George Fuller Company were the constructing con- 
tractors. The first floor and basement are devoted entirely to the trust company. The 
banking and trust departments occupy the main floor and the basement floor is devoted to 
the transfer and other departments besides containing the massive new vaults. 

The new building itself is practically occupied, so far as the offices are concerned. The 
building is of white marble with the upper stories of red brick and is done in the Colonial 
style. The structure has a 60-fcot front on Wall Street and the banking office is about 
45 feet wide. The company’s headquarters are equipped with every modern appliance 
known for protection against burglary and fire. In construction the interior is of 


white 
Alabama marble with the fittings and screens in handsome bronze. 


The banking floor has 
a wainscoting 15 feet high, and above that the wall is ivory tinted. About the only ornate 
feature of the whole apartment is the capitals of the great columns on the side wall which 
are decorated with a golden scroll work. The whole interior of the banking room is of 
Renaissance design, of impressive appearance. The furniture, desks and wooden trim- 
mings are of solid mahogany. The officers’ quarters occupy the Wall Street side and ad- 
joining is the reception room for women. 

The floor of the main room is mosaic, colored white and dull red, while above are 
stained glass skylights. The banking room is in the shape of a double rotunda connected 
by a corridor 16 feet wide. On each side there are arranged the various cages, and t> 
the rear is a large apartment given to the bookkeepers. Altogether the company employs 
125 men who will have new desks and cages of improved design as well as every known 
labor-saving device. Almost all desks and file cases are of metal, and a 
autographs and interior telephones is most complete. 

From the mezzanine gallery the banking floor conveys a very handsome impression. 
There is an absence of obstructing pillars and the room looks big and stately. On 
floor is the private office of President Oakleigh Thorne, and John E. 
the Board of Directors. 


system of tel- 


this 
3orne, chairman of 
This room is in-the front of the building and in the rear is the 
board room and room for the company’s attorneys. In the rear of the main floor are a 
private elevator for passengers and a book-lift which conveys the heavy books and security 
boxes to the vaults in the basement. The front of the basement is given to the stock 
transfer department. This is a particularly large branch of the company’s business, as it 
acts as agent for about 250 companies. On this floor also is the country check department 
in which thousands of checks a day are handled. There is also a spacious room in which 
account books and records are kept and another contains an extensive filing system. 

This combination of offices is probably as near an approach to fire-proof construction 
as has been made. A special point has been made of the ventilation, and thermostats are 


distributed throughout the offices to control the temperature. A notable feature on the 


banking floor is the huge bronze tables at which customers may procure checks and deposit 
blanks. Above in the dull white ceiling are hidden several hundred electric lights, which 
when turned on throw the office into a pleasant glow. 
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for on one occasion, checks on its several correspondents were sent to Boston, 
which were drawn against the same day; in fact the check in payment reached 
the Clearing House before the deposit arrived. Payment was refused, and the 
result was the closing of two of the accounts. 

Occasionally a newly organized bank or trust company may charge ex- 
change, or contrarily an older one decide to remit at par, and ask to have its 
name removed from the list of banks whose checks are at a discount in Boston, 
but the number of banks remitting at par has remained at ninety per cent. of the 
total number for several years. 

Is the Boston system one that can be put to practical use in any locality ? 
Mr. Edward S. Schenck of New York, in his very able paper entitled “The 
Evolution of the Clearing House,” refers in a very complimentary manner 
to the Boston method, comparing that city to London, the area covered being 
nearly the same, sixty thousand square miles. Boston collected in 1906 country 
checks to the amount of six thousand and thirty-six millions; London collections 
aggregated five billions of dollars; Boston’s correspondents number six hun- 
dred and thirty-seven and the population of the New England States aggregate 
six millions; London collected through three thousand banks and from a popula- 
tion of thirty-seven millions, showing that the number of correspondents may be 
extended to any limit. Mr. Hallock, who has made a study of Clearing House 
methods, says in his work. “Clearing Out-of-town Checks,” the Boston system 
is worthy of imitation, good enough for service anywhere and entitled to praise. 
It has been stated, and is doubtless true, that the New England States, having in 
Boston a commercial and financial center, are particularly well situated for such 
an experiment. But may not a line be drawn somewhere about any of our 
large cities, and this or a similar method adopted? Perfection is not claimed 
for this system, but it certainly is a step in the right direction, and with such 
changes as may be necessary it may be adapted to other sections of the country 
and thereby greatly improve the present methods of making collections; and 
with the Clearing Houses as collecting agents in the several sections, the idea 
might be carried a step further and the Clear House exchange checks, which 
would again greatly facilitate the work of the banker and reduce the cost to a 
minimum. 


CHARLES A. CONANT REVISES PHILIPPINE BANK STATUTES 


Another achievement in the field of practical finance has been added to the many 
previous ones of Charles A. Conant, the well-known financial writer. This latest problem 
concerned the relations of the Spanish-Filipino Bank with the Philippine Government, and 
as the coins of the Philippines are known as “Conants,” because based upon a plan pre 
pared by Mr. Conant, it was natural for Secretary Taft to refer to him the banking prob- 
lem also. As the control of the bank was in the hands of representatives of the Catholic 
Church, litigation over the matter might have led to friction in several quarters. In con- 
nection with the settlement of certain land claims, therefore, Mr. Conant made a revision 
of the bank statutes, which diminished somewhat the powers of the bank, but gave it also 
certain new advantages under American law. This agreement has been accepted by repre- 
sentatives of the Church on behalf of the bank and by Secretary Taft on behalf of the 
Government of the Philippifies. The French translation of Mr. Conant’s recent work, “The 
Principles of Money and Banking,” published by the Harpers; has just been completed by 
M. Raphael Georges-Levy. Point is given to its publication in France by the suggestion of 
Professor Leroy-Beaulieu, the leading economist of France, that the French Government 
in Indo-China would do well to follow the example of the Philippines. 
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TRUST COMPANY OF AMERICA OCCUPIES NEW WALL STREET 
BUILDING 


The Trust Company of America moved on September 16 to its new offices at 37-43 
Wall Street, discontinuing the offices maintained at 145 Broadway and at 36 Wall Street. 
The Colonial branch, at 222 Broadway, is continued as well as the London office, at 95 
Gresham street, London, E. C. 

The new Trust Company of America building is the most imposing bank and office 
building on Wall Street and because of the refined colonial treatment one of the most 
attractive skyscrapers in the financial district from an architectural point of view. The 
building is 25 stories in height and towers far above the adjoining buildings. The archi- 
tect is Francis H. Kimball and the George Fuller Company were the constructing con- 
tractors. The first floor and basement are devoted entirely to the trust company. The 
banking and trust departments occupy the main floor and the basement floor is devoted to 
the transfer and other departments besides containing the massive new vaults. 

The new building itself is practically occupied, so far as the offices are concerned. The 
building is of white marble with the upper stories of red brick and is done in the Colonial 
style. The structure has a 60-fcot front on Wall Street and the banking office is about 
45 feet wide. The company’s headquarters are equipped with every modern appliance 
known for protection against burglary and fire. In construction the interior is of 
Alabama marble with the fittings and screens in handsome bronze. 
a wainscoting 15 feet high, and above that the wall is ivory tinted. About the only ornate 
feature of the whole apartment is the capitals of the great columns on the side wall which 
are decorated with a golden scroll work. 
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The banking floor has 


The whole interior of the banking room is of 
Renaissance design, of impressive appearance. The furniture, desks and wooden trim- 
mings are of solid mahogany. The officers’ quarters occupy the Wall Street side and ad- 
joining is the reception room for women. 

The floor of the main room is mosaic, colored white and dull red, while above are 
stained glass skylights. The banking room is in the shape of a double rotunda connected 
by a corridor 16 feet wide. On each side there are arranged the various cages, and t> 
the rear is a large apartment given to the bookkeepers. Altogether the company employs 
125 men who will have new desks and cages of improved design as well as every known 
labor-saving device. Almost all desks and file cases are of metal, and a 
autographs and interior telephones is most complete. 

From the mezzanine gallery the banking floor conveys a very handsome impression. 
There is an absence of obstructing pillars and the room looks big and stately. On 
floor is the private office of President Oakleigh Thorne, and John E. 
the Board of Directors. 
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This room is inthe front of the building and in the rear is the 


board room and room for the company’s attorneys. In the rear of the main floor are a 


private elevator for passengers and a book-lift which conveys the heavy books and security 
boxes to the vaults in the basement. 


The front of the basement is given to the stocl 
transfer department. 
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This is a particularly large branch of the company’s business, as it 
acts as agent for about 250 companies. On this floor also is the country check department 
in which thousands of checks a day are handled. There is also a spacious room in which 
account books and records are kept and another contains an extensive filing system. 

This combination of offices is probably as near an approach to fire-proof construction 
as has been made. A special point has been made of the ventilation, and thermostats are 


distributed throughout the offices to control the temperature. A notable feature on the 


banking floor is the huge bronze tables at which customers may procure checks and deposit 
blanks. Above in the dull white ceiling are hidden several hundred electric lights, which 
when turned on throw the office into a pleasant glow. 
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ADMINISTRATION AND POLICY OF THE MERCHANTS’ LOAN 
& TRUST COMPANY OF CHICAGO 


The Merchants’ Loan & Trust Company of Chicago completes this year a half century 
of uninterrupted growth and a series of notable achievements in banking finance through 
which may be traced the banking history of Chicago from its earliest beginnings. As a 
tower of financial strength the M~--chants’ Loan & Trust Company has been assailed since 
1857, when it was established, by panics, wars, conflagrations, seasons of depression, infla- 
tion and political disturbances. But it withstood all these trials without impairment or 
faltering in its steady course. The strength of the company is best pictured in the latest 
report, rendered August 20, 1907, which shows capital stock, $3,000,000; surplus fund, 
$3,000,000; undivided profits, $1,462,542; deposits, $50,854,424, and total deposits $58,344,707. 

As a fitting observance of the fiftieth anniversary the Merchants’ Loan & Trust Com- 
pany has issued ‘a handsome, cloth-bound volume entitled “Fifty Years of Banking in 
Chicago.” William Hudson Harper and Charles H. Ravell are the authors and compilers 
of this instructive publication, which is divided into five chapters, devoted to the bank’s ad- 
ministration and departments; its origin and early history; its progress after the Chicago 
fire in 1871; men and acts of an important era, 1871-1907, and a final chapter on early 
banking in Illinois. 

Describing the administration and operation of the six departments of this modern 
bank and trust company, the following appears: The business transactions of the bank 
as an organic institution are not only in every particular understood and administered by its 
officers, but by its directors also. Once a week a standing committee of two directors 
reviews every loan made by the bank, which means, not only the loans of the previous 
week, but all loans held at the date of meeting. Once a month the full board of directors 
meets when one member of the executive committee retires and another director is ap- 
pointed to his place. Thus the policies and acts of the bank’s administration are in constant 
review by every guardian of its fortunes. 

Once every three months a separate committee of three directors is appointed, which 
makes a complete examination of the assets of the bank, counting the cash, verifying all 
the notes, examining collateral, checking all investments, and making a full written report 
to the board of directors. In addition to this, this committee examines all the securities 
held by the trust department. 


The board of directors as constituted (May 1, 1907) is as follows: Cyrus H. McCor- 
mick, Albert Keep (died May 11, 1907), Lambert Tree, Erskine M. Phelps, Moses J. Went- 
worth, Enos M. Barton, Thies J. Lefens, Chauncey Keep, E. H. Gary, Clarence A. Burley, 
John S. Runnells, E. D. Hulbert, Orson Smith. 

This bank receives no public moneys on deposit, and will accept no deposit when it is 
required to give bonds or special security of any kind. No depositor in this bank is 
secured more than any other depositor. The smallest depositor in the savings department, 
with his credit of one dollar, has exactly the same security as the depositor with millions 
to his credit. The Merchants’ Loan & Trust Company issues certificates of deposit bearing 
from two per cent. to three per cent. interest, according to the time left on deposit and the 
amount deposited. * * * 


The policy of The Merchants’ Loan & Trust Company, not to receive public money or 
deposits, has relieved it of any obligations to State, county or city officers. It has never 
stood sponsor for, or signed the bond for any city or county official. Consequently it has 
never been a political bank, nor has it had any selfish interest ip public affairs, but rather 
has it been conducted through its half-century of service as a bank of merchants and 
manufacturers, a bank of commerce and industry, a bank for savings, a bank for a larger 
and richer Chicago. Undeniably it has left the storm and stress of crises, and such 
periods as befell the banking world in 1873 and 1893, for instance, are at least remembered; 
but in all temporary vicissitudes there has been something in the men and acts of this 
bank which has contributed to its endurance, its growth and the continued extension of 
that coveted form of general credit, to wit: a good name. It has been fortunate in its 
securities, in its small percentage of losses, and in its personal oversight by its directors. 
It has been its administrative policy that dividends should never be immoderate, and that 
a surplus should ever be accumulating. * * * 
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This bank came to its task in a period of financial folly and irresponsibility. Uniform- 
ity and stability had not yet been impressed upon American banking by a National banking 
law, and license for mad financiering had wrought a perilous insecurity in trade and finance. 
Charlatanism juggled values, while standards were missing. There was wanted a financial 
institution, founded upon sane principles, fortified with abundant capital, and conducted 
by a people of good repute. In short, there was wanted a bank with a personality. At 
this juncture, in 1857, Chicago citizens most competent to discharge what they under- 
took, established The Merchants’ Loan & Trust Company. Its policy was to pacify and 
conserve rather than to disturb and dissipate. Conservatism in banking is not cowardiee 
or hesitancy or indifference, but rather a firm and courageous regard for probabilities. 

This bank was founded in the era of “wild-catism” and was a new idea in the time 
of the reign and fall of banks of illusive issues. With the exception of one departure from 
its practice as a defensive expedient, the new bank uttered no circulation. It undertook 
no responsibilities in which it might default, nor any chances in financiering in defiance of 
common sense. It was a real bank, wth real capital, and plenty of it, started by the 
reputable and successful business men in the trade center of the wonderful and growing West 
In the nature of its soul and structure it was at once recognized as a friend to the per- 
manent welfare of Chicago. In its evolution it has sought to avoid speculation, and by 
its banking policy to discourage speculation by others, save in forms which must char- 
acterize every human enterprise. The last decade has been the era of great expansion 
and growth. During this period the bond, trust, savings, and farm loan departments have 
been created in the order named. 

The Merchants’ Loan & Trust Company has never consolidated with, or absorbed the 
business of, any bank. Its steady and substantial growth is shown by decades as follows: 


Year Capital Surplus Deposits 
1857 $500,000 ° ° 
1867 1,000,000 * $1,723,000 
1877 1,500,000 $100,000 2,321,000 
1887 2,000,000 1,000,000 8,069,000 
1897 2,000,000 1,554,077 18,445,000 
1907 3,000,000 4,273,851 49,857,000 


* Records burned in Chicago fire. 
+Statement May 21, 1907. 


When one of the closest overseers of this bank’s fortunes was asked by the writer 
of this history to characterize in the broadest way the nature of the service of the first 
half-century of The Merchants’ Loan & Trust Company, this well-known citizen replied: 
“I would say before all, that this bank’s policy has been marked by breadth of scope, in- 
tegrity, fidelity and straightforward dealing. If this bank needed a monumental memorial 
I would have written upon it such sentiments as these.” 

The officers at the present time are: Orson Smith, president; E. D. Hulbert, vice- 
president; J. G. Orchard, cashier; F. N. Wilder, assistant cashier; F. G. Nelson, assistant 
cashier; P. C. Peterson, assistant cashier; John E. Blunt, Jr.. manager bond department; 
Leon L. Loehr, manager trust department; F. W. Thompson, manager farm loan depart- 
ment; H. G. P. Deans, manager foreign exchange department. 


JOHN J. MITCHELL, OPTIMIST 


John J. Mitchell, president Illinois Trust & Savings Bank, Chicago, says: “Chicago is 
not a bit worried over the business situation. The West never was farther away from 
Wall Street than it is today. Present conditions in no way resemble those preceding the 
panic of 1894. All lines of commerce are prospering.” 
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Insertions of meetings, dividends, statements. 
organizations, etc., at special rates for each insertion. 
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COMPANIES is $3.00 annually. Single — 25 cents. 
Subscriptions payable in advance, Foreign Sub- 
criptions require $1.00 additional for postage. 


Entered at the New York Post Office as Second 
Class Mail Matter. 


New York Ci 
ity 
Condition of New York City Trust Com- 
panies 

The consolidated statement of the trust 
companies of Greater New York, of August 
22, 1907, compares as follows with ‘the 
statement of June 4, 1907: 

Stocks and investments, book value, de- 
crease $1,899,500; loans on collateral, de- 
crease $37,795,900; other loans, increase 
$522,000; due from banks and trust com- 
panies not reserve agents, decrease $154,700: 
due from reserve agents, decrease $33,027,- 
300; real estate, furniture, and fixtures, in- 
crease $355,500; specie, decrease $2,364,500; 
legal tenders, decrease $240,200; total re- 
sources, decrease $75,390,300; market value 
of stocks and bonds, decrease $4,811,800. 

Capital increase, $711,600; surplus, book 
value, decrease, $1,794,500; market value de- 
crase, $5,282,200; deposits subject to check 
decrease, $40,284,300; certificates of deposit 
decrease, $15,751,400; due trust companies 
decrease, $10,402,200; due banks decrease, 
$4,375,300; due savings banks decrease, 
$601,200; due as executor, guardian, etc., 
increase, $6,559,700. 


Condition of New York City Banks 


The National banks of the city of New 
York held 26.81 per cent. of legal reserves 
on August 22, 1907, against 24.36 per cent. 
on September 4, 1906, according to the 
official figures of the Comptroller of the 
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Currency. Loans and discounts of 38 banks 
reach $712,121.058, compared with $702,- 
051,036 for 40 banks last year; on May 20 
the total for 39 banks was $752,556,083. In- 
dividual deposits show a falling off from 
$650,198,930 a year ago to $532,634,606 last 
month, while $585,380,969 was shown in 
May. 


Down Town Building Compan 

The Down Town Building Company has 
been wrganized by President Charles T. 
Barney of the Knickerbocker Trust Com- 
pany to construct the new Knickerbocker 
Trust Company building on the site at the 
northeast corner of Exchange Place and 
Broadway. Harris A. Dunn is president of 
the building company. The new 22-story 
building will cost $1,700,000. 


Record Disbursements for September 

Disbursements of interest and dividends 
during September by the large railroads, in- 
dustrial and mining concerns of the United 
States will aggregate approximately $76,206,- 
205. This amount is the largest ever dis- 
bursed during September, and compares 
with a total of $40,938,844 in September of 
1906, $46,355,182 in 1905 and $41,668,765 in 
September, 1904. 


Savings Banks of Greater New York Show 
Gains 

According to compilations made at the 
State Department of Banking the savings 
banks of New York City increased their 
resources by $19,764,962 and their number 
of open accounts 32,519 during the first half 
of 1907. In the same period the amount 
due to depositors was increased by $24,045,- 
185. During the year ended June 30, 1907, 
there was deposited in the aggregate $274,- 
792,945 in the New York City banks, while 
the amount withdrawn by depositors was 
$271,200,604, or deposits of $3,792,341 in ex- 
cess of withdrawals. 


Oriental Bank Shows Increases 
While many of the banks of the country 
are showing the decreases incidental to the 


season, the Oriental Bank of New York 
City holds its own steadily with the mainte- 
nance of deposits, loans, and cash accounts 
at the record mark shown in its statement 
of June 4 last. The current statement of 
August 22 shows deposits of $11,534,607, 
loans $9,138,977, cash items $874,146, and 
total resources of $13,515,224. The capital 
of the Oriental Bank is $750,000 and its 
surplus and net profits $1,215,947. 
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Flatbush Trust Company Opens New 
Branch 


The Flatbush Trust Company which has 
been established in the Flatbush section of 
Brooklyn since 1899 has opened a branch 
at the corner of New Utrecht avenue and 
Fifty-fourth street. This branch will offer 
facilities to the residents of the Blythe- 
bourne and Borough Park sections. 

This *s the first branch established by the 
Flatbush Trust Company and will doubtless 
be a successful venture, if the conduct and 
record of the parent company may be ac- 
cepted as a criterion. Three years ago the 
Flatbush Trust Company opened new bank- 
ing offices in an exclusive bank building on 
Flatbush avenue which adjoins the Carne- 
gie Library building. The assets of the 
company aggregate $3,700,000. Its_ policy 
has been to maintain a high reserve and to 
achieve a reputation for reliability consist- 
ent with sound trust company principles. 


Election of Officers 


The Empire Trust Company has elected 
William H. English as_ vice-president. 
Robert E. Smith has been elected assistant 
secretary of the Trust Company of America. 
The United States Mortgage & Trust Com- 
pany reports Joseph Adams assistant treas- 
urer. The Corporation Trust Company has 
elected J. G. Boston secretary. 


Growth of the Fidelity Trust Company 


The Fidelity Trust Company, which com- 
menced business on May 22 last, has issued 
a comparative statement showing the growth 
from June 4 to August 22. The capital, 
$750,000, and the surplus, $750,000, remains 
the same, but the undivided profits have in- 
creased from $30,915 to $50,280, and deposits 
have increased from $2,773,575 to $3,030,821. 
Resources increased from $4,300,786 to $4,- 
588,002. Samuel S. Conover is the presi- 
dent and Andrew H. Mars secretary. 


Carnegie Trust Company Interested in 
Southern Enterprise 


The Carnegie Trust Company has pur- 
chased a substantial interest in the Me- 
chanics’ Bank and Trust Company of Knox- 
ville. Tenn. This is a company formed by 
a reorganization of the Mechanics’ National 
Bank of. Knoxville. Bird M. Robinson is 
the president and R. W. Jones, Jr., presi- 
dent of the Oriental Bank, is one of the 
directors. 
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Report of Albany Trust Company 
The Albany Trust Company’s report, ren- 
dered Aug. 22, 1907, shows the following 
resources and liabilities: 


RESOURCES. 


Investment securities .......... $1,550,517.05 
Loans, time and demand....... 4,016,327.45 
Accrued interest “receivable”... 48,629.79 
Real Estate, new building...... 240,000.00 
Cash on hand and in bank...... 1,112,189.19 


$6,967 ,663.48 


LIABILITIES. 


AE aan a AD a Re $ 400,000.00 
*Surplus and profits “net”......  ; 333,599.07 
Reserve for taxes and dividends 12,954.51 
OES So Ss $6,190,444.33 


Accrued interest on 
deposits to date 21,664.67 $6,221,109.00 


Dividends 8,000.00 $6,967,663.48 


$ 

*Charged off since report of June 4, 1907. 

The officers are: Horace G. Young, presi- 
dent; George P. Hilton and Frederick A. 
Mead, vice-presidents; George C. Van Tuyl, 
Jr., vice-president and treasurer; Charles 
H. Bissikummer, secretary; Alonzo P. 
Adams, Jr., assistant treasurer; Randall J. 
LeBoeuf, counsel. 


Buffalo Trust Companies Raise Interest Rates 
The three companies in Buffalo, the Fi- 
deity Trust Company, the Commonwealth 
Trust Company and the Buffalo Loan, 
Trust and Safe Deposit Company, have an- 
nounced an increase in interest rates from 
3 I-2 per cent. to 4 per cent. in order to 
meet a similar increase by the savings banks. 
The action of the trust companies became 
effective September 1, while the savings 
banks’ increase dates back to July 1. 


INDIANA 

Mount Vernon—The People’s Bank & 
Trust Company is the title of the new 
bank organized here by C. A. Greathouse 
and others. The capital stock is $50,000. 

3eech Grove—The Beech Grove Trust 
Company has been organized here with a 
capital stock of $50,000. William Gar- 
stang, John Wocher and .others are the 
incorporators. 

Wabash.—The Wabash Loan & Trust 
Company has been incorporated here with 
a capital of $50,000. N. G. Hunter has 
been elected president, Charles S. Baer, 
vice-president and John G. Latchem, sec- 
retary. 
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Special Correspondence 


Status of Banks and Trust Companies 


Statements of condition rendered simul- 
taneously by National banks and trust com- 
panies, Aug. 22, afforded substantial evi- 
dence that the banking situation in this city 
is healthy and reflects no sign of business 
recession. The action of Secretary Cortel- 
you in making government deposits avail- 
able is regarded with satisfaction and allays 
fears of abnormal stringency in the money 
market. The surplus reported by local 
banks is exceptionally small, but the ten- 
dency is toward greater ease in money rates, 
especially in view of the fact that the West 
will not call for funds to move ¢rops to 
such a large extent as in the past. 

The National banks of this city report 
outstanding capital stock, $26,900,000; sur- 
plus, $18,506,000, an increase of $150,000; 
undivided profits, $9,365,710, an increase of 
$893,917, since the last statement. The First 
National reports $39,790,728 total deposits ; 
$27,755,277 loans and discounts; total re- 
sources, $45,324,155. 


Organization of Liberty Trust Company 
Completed 


At an adjourned meeting of the Liberty 
Trust Company George B. Wason, of the 
firm of Wason & Co., wholesale grocers, 
Chatham street, Boston, was elected presi- 
dent in place of Melvin O. Adams, to 
whom the presidency was tendered, but who 
was unable to accept owing to his inability 
to give the time which it would necessarily 
require. Mr. Adams was elected first vice- 
president of the company. In addition to 
these, the following officers of the company 
were elected: Allan H. Sturges, vice-presi- 
dent and treasurer; Frederick Slader, assist- 
ant treasurer. Directors: Melvin O. Adams, 
Charles W. Bartlett, George W. Bent, Ed- 
ward E. Babb, B. Marvin Fernald, Philip 
M. Tucker, Frank E, Dimick, Wm. A. Mac- 
leod, Charles S. Dennis, Benjamin A. Rob- 
inson, E. H. Gowing, W. Herbert Abbott, 
J. E. Gilcreast, A. L. Lougee, Allan H. 
Sturges, A. W. Toppan, E. J. Brown, 
George B. Wason, Frederick P. Bowden, 
Frank H. Damon, William S. Felton, Wil- 
liam P. Meehan, Leslie A. Friend, John C. 
Kennedy, William A. Jepson, Albert W. 
Flint, Thomas H. Buttimer, M. G. Mitchell, 
Volney Skinner. 
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Major Higginson Urges Use of Checks 


Major Henry L. Higginson of Lee, Hig- 
ginson & Co., advocates: the greater employ- 
ment of checks by corporations as a means 
of increasing the amount of loanable funds 
in banks. “The short supply of money for 
loans,” says Major Higginson, “has caused 
the higher rates of interest now prevailing, 
but these would be of less consequence if 
the supply of money were enough for the 
needs of the business world. These needs 
can be met in part by a greater use of checks 
in payment of debts and by a larger number 
of small deposits by people of all kinds, men 
or women, wage workers or farmers. Some 
of the large corporations pay their work- 
men in checks, but many still pay in cur- 
rency. It would increase the loanable funds 
in the banks if all corporations were to pay 
in checks. Of course, if the laborers want 
currency they can easily have it, but in many 
cases they would prefer to deposit the 
checks in banks, thus opening a bank ac- 
count where the money is much safer than 
in their own pockets, for it cannot be lost, 
and will be squandered less often than if 
kept loose in pocket.” 


Varied Services Rendered by a Massachu- 
setts Trust Company 


The management of the Central Trust 
Company of Cambridge, Mass., recite some 
interesting experiences with depositors 
which show that a trust company has in- 
finite avenues of usefulness. One depositor 
rescued a wad of bills from underneath a 
sink in his home which bore a faint re- 
semblance to greenbacks. He carried the 
bundle. to the Central Trust Co. From 
thence it was sent to Washington, where it 
was decided that the wad originally con- 
tained $300 in bills, and $204 was sent back 
to the finder. It now reposes safely in the 
Central Trust Co. Another party brought 
to the Trust office recently, a box of charred 
paper which he declared contained $18 in 
bills, which were burned accidentally. The 
Washington authorities agreed with him, 
and 18 new $1 bills were sent back. 


Herbert A. Rhoades has resigned as 
cashier of the People’s National Bank of 
Roxbury to become president of the new 
Dorchester Trust Company, located at Up- 
hams Corner, Dorchester. 
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Rockland Trust Company Organized 


The directors of the new Rockland Trust 
Company at a recent meeting elected the 
following gentlemen as executive commit- 
tee: Horace T. Fogg, chairman; James W. 
Spence, Lot Phillips, Alfred W. Donovan, 
Joseph E. French, Daniel S .Howard and 
Frank H. Wright. The company is capi- 
talized at $100,000, the charter having been 
granted without opposition. 


New Somerville Trust Company 


The commission on organization of trust 
companies will grant a charter for the or- 
ganization of the Somerville Trust Com- 
pany, capital $100,000. Allen F. Carpenter, 
Joseph O. Hayden and Joseph A. Gendion 
appeared to advocate the petition. The pe- 
titioners stated that there is no trust com- 
pany in Somerville and that banking facilit- 
ies are not adequate. 


A Distinguished Board of Trust Company 
Directors 


The Newport Trust Company of New- 
port, R. 1. can doubtless make a boast of 
having the most distinguished board of di- 
rectors of any bank or trust company in 
the country. The directors recently elected 
include: J. Pierpont Morgan, James Still- 
man, George F. Baker, Edward J. Berwind, 
Charles A. Brackett, Samuel P. Colt, George 
G. DeWitt, Henry F. Eldridge, Elbridge T. 
Gerry, Thomas A. Lawton, Lewis Cass Led- 
yard, Angus McLeod, E. Rollins Morse, 
Levi P. Morton, Thomas P. Peckman, 
George Peabody Wetmore, Harry Payne 
Whitney, James T. Woodward, Andrew K. 
Quinn and Frederick P. Garrettson. 


Holyoke National Bank 


A comparison of the statements of con- 
dition rendered by the Holyoke National 
Bank, of Holyoke, Mass., Aug. 25, 1905, and 
Aug. 22, 1907, shows that this institution 
has experienced continued growth. The 
total resources Aug. 22, 1907, show $1,674,- 
485, compared with $1,599,764.83 Aug. 25, 
1905. The capital is $200,000; undivided 
profits, $194,453. The officers are: George 
C. Gill, president; Charles E. Ball, vice-pres- 
ident; William G. Twing, cashier. 
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Philadelphia 


Special Correspondence. 

The recent decision rendered by the Penn- 
sylvania Court of Common Pleas, declaring 
unconstitutional the 2-cent fare law passed 
by the last Legislature, is generally accepted 
as a logical and just rebuke against admin- 
istrative and legislative action which prac- 
tically amounts to confiscation of private 
property. The decision is subject to appeal, 
but whatever may be the final judgment, 
the arguments upon which the Court of 
Common Pleas rest their decision are strong 
and fundamental. In the present case the 
issues are specificadly local as the court 
shows that the 2-cent fare law violates the 
charter agreement between the State and the 
corporation. The broader ground is also 
taken that it is a violation of both Federal 
and State constitutional law which pro- 
hibits taking property without due process 
of law and compensation. Although the is- 
sues in this litigation are applicable only 
within Pennsylvania the recent decision is 
regarded as additional assurance that cor- 
porations as well as the individuals may 
seek and obtain redress against legislative 
administration or partisan action by appeal- 
ing to the-Supreme Court, which has al- 
ready rebuked President Roosevelt for de- 
claring the doctrine of an unwritten Con- 
stitution of the United States. 


Operation of the New ‘Trust Company 
Reserve Law 


The trust companies of this city have 
deposits of slightly more than $200,000,0c00 
which are subject to the provisions of the 
cash reserve law passed at the last session 
of the Legislature and which recently be- 
came operative. The act provides that 5 
per cent. of the 15 per cent. reserve required 
shall consist of actual cash. The fear that 
the withdrawal of $10,000,000 from circula- 
tion as the equivalent of 5 per cent. of ag- 
gregate deposits held, would cause still 
greater money stringency than exists, has 
thus far not been realized. The fact is that 
the large and representative trust compan- 
ies have, with but one or two exceptions, 
always maintained a fair cash reserve prior 
to the enactment of the law. The Girard 
Trust Company, Land Title & Trust Com- 
pany, Trust Company of North America, 
Commercial Trust and others have volun- 
tarily kept an adequate cash reserve. One 
trust company with nearly $29,000,000 de- 
posits carried a cash reserve of over $1,530,- 
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000, while the law would require only $1,- 
450,000. 

It is general sentiment that the new law 
will have a wholesome influence. It will 
increase the popular faith and esteem en- 
tertained for trust companies in this city. 
It will also lead to a final and mutually sat 
isfactory solution of the relations between 
Clearing House banks and trust compan- 
ies. 


The Clearing House and Trust Companies 

Although no further committee action has 
been taken it is evident that sentiment is 
drifting gradually toward a_ satisfactory 
settlement of the standing issue in regard to 
the admission of trust companies to Clear- 
ing House privileges. The Land Title & 
Trust Company is thus far the only trust 
company which has made connections with 
the Clearing House on the conditions set 
forth in the rule adopted by the latter.: It 
is known that several of the other leading 
trust companies are wavering and earn- 
estly considering the advisability of applying 
for admission through a clearing bank. 
The question of allowing trust companies 
direct representation or a voice in matters 
affecting their own interests, appears to be 
the leading question. It appears unlikely 
that the Clearing House committee will con- 
sider giving trust companies a direct rep- 
resentation for the reason that they out- 
numbert the banks in this city and control 
of the Clearing House would, therefore, be 
obtained by them if granted full voting 
privileges. Naturally the Clearing House 
banks cling to their prerogative, but it is 
not improbable that some modification of 
the present trust company rule will be sub- 
mitted which will be satisfactory to a ma- 
jority of trust companies. A considerable 
number of trust company officials express 
themselves as satisfied with existing clearing 
arrangements and insist that they would 
obtain no advantage under the ruling of the 
Clearing House. Nevertheless, the banking 
and trust company interests are so sirongly 
intertwined here that a settlement will ulti- 
mately be made by virtue of which banks 
and trust companies will facilitate and mod- 
ernize their clearing relations. 


Bank and Trust Company Interests Closely 
Allied 

The personnel of the boards of directors 

of leading National banks and trust com- 

panies of this city show how closely inter- 
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woven they are. The directory of the 
Fourth Street National Bank, for examgle, 
shows that President R. H. Rushton is a 
director of the Columbia Avenue Trust 
Company; Director Sidney F. Tyler is also 
a director of the Commercial Trust Com- 
pany; James Hay is a director of the Guar- 
antee Trust Company; Effingham B. Morris 
is president of the Girard Trust Company 
and a director of the Commercial Trust 
Company; William R. Nicholson is presi- 
dent of the Land Title & Trust Company; 
Rudulph Ellis is president of the Fidelity 
Trust Company and a director of the Com- 
mercial Trust Company; C. A. Griscom is 
a director of the Commercial Trust Com- 
pany and Fidelity Trust Company; A. E. 
Wewbold is also a director of the Commer- 
cial Trust Company, while Francis I. Gowen 
and Isaac H. Clothier are also members of 
the board of the Girard Trust Company. 

On the board of the Franklin National 
Bank the Girard Trust Company is repre- 
sented by directors T. De Witt Cuyler, Wil- 
liam H. Jenks and President Morris; Sam- 
uel T. Bodine and J. R. McAllister repre- 
sent the Commercial Trust Company, and 
William F. Harrity the Equitable Trust 
Company. Another group of institutions in 
Philadelphia which is closely interwoven, is 
known as the Earle banks of which George 
H. Earle, Jr., is the president. They in- 
clude the Finance Company of Pennsyl- 
vania, the Real Estate Trust Company and 
the Pennsylvania Warehouse & Safe De- 
posit Company, having an aggregate of de- 
posits of about $7,000,000. The National 
banks of which Mr. Earle is president, are 
the Market Street National Bank and the 
Tradesmen’s National Bank. 


The Reserve Depository Question 


The arbitrary depository ruling made by 
Commissioner of Banking Berkly has been 
practically rescinded. The Bank Commis- 
sioner evidently realized that he made an 
unpardonable blunder and shows no inclina- 
tion to re-open the question. The applica- 
tions for depositories as originally made by 
trust companies are, therefore, in force as 
though formally approved. Investigation 
recently made, moreover, discredits the 
statement of the Banking Commissioner that 
trust company reserves are not widely 
encugh scattered. The figures show that 
the following banks act as reserve agencies 
for trust comapnies as follows: Fourth 
Street National Bank, 19; Franklin National 
Bank, 18; Bank of North America, 9; Cen- 
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tral National Bank, 6; Corn Exchange Na- 
tional Bank, 5; Girard National Bank, 20; 
Market Street National Bank, 10; Mer- 
chants’ National Bank, 7; Philadelphia Na- 
tional Bank, 11, and Third National Bank, 
13. 


Robert B. Armstrong Elected President 
Philadelphia Casualty Co. 


Robert B. Armstrong, former Assistant 
Secretary of the Treasury, has been elected 
president of the Philadelphia Casualty Com- 
pany, which has a branch in New York. He 
will divide his time between the two cities. 
Mr. Armstrong was in the Treasury De- 
partment for three years ending in 1905. 
Soon after leaving Washington he became 
president of the Casualty Company of Am- 
erica, succeeding Andrew Freedman. 


Mutual Trust Company to Cater to Bourse 
Trade 


The incorporators of the Mutual Trust 
Company which will have offices in the 
Bourse, have received their charter. Tem- 
porary offices are occupied at 428-430 the 
Bourse. The directors chosen for the first 
fiscal year are as follows: C. R. Koch, J. P. 
Moyer, E. L. Rogers, A. H. Lang, Daniel 
J. Steelman, H. A. Fish, W. J. Koch, Cyrus 
T. Hanna, Harvey C. Miller, George A. 
Smith, Francis Jordan, Jr., and Joseph D. 


Neal. 


Allentown Trust Company Opening 

The newly incorporated Allentown Trust 
Company of Allentown, Pa., began business 
September, under most promising condi- 
tions. Organization has been completed and 
the capital stock subscribed is $500,000. 
These are the officers: Hon. Marcus C. L. 
Kline, president; John W. Eckert, first vice- 
president; Wm. G. Bonneville, second vice 
president; James L. Marsteller, Esq., secre- 
tary and treasurer; Edwin H. Stine, Esq., 
trust officer; T. F. Keck, real estate officer. 

The directors are: Avon Barnes, Wm. 
C. Bonneville, John W. Eckert, P. S. Fen- 
stermaker, Jacob W. Grim, Henry D. Gross, 
Wm. G. Grosscup, Hon. Edward Harvey, 
Marcus S. Hottenstein, Esq., D. F. Keller, 
Hon. Marcus C. L. Kline, Samuel D. Lehr, 
Henry A. Newhard, Alvin Rupp, Horace 
W. Schantz, Esq., Dr. George F. Seiberling, 
Edwin H. Stine, Esq., Wilson C. Wenner, 
Charles Ziegenfus. 


COMPANIES 


Coinwrapping Machine as a Magnet for 
New Accounts 


One of the most valuable of recently per- 
fected mechanical time and labor-saving de- 
vices is the Batdorf Coinwrapping Machine. 
It meets an urgent need for a device to 
count, roll and wrap the vast sums of frac- 
tional currency which is daily received and 
handled by banking institutions, traffic cor- 
porations, merchants and miscellaneous busi- 
ness establishments. Incidentally, the ma- 
chine has enabled banks to build up new 
lines of profitable deposit accounts which 
would not .have been available but for the 
economy, accuracy and speedy service af- 
forded by the Batdorf invention. Its ad- 
vantages aS a magnet for new deposit ac- 
counts is illustrated by a certain company 
in New York City operating “slot ma- 
chines” and which regularly employed a 
large staff of girls to count and wrap its 
coin receipts. An enterprising bank, equip- 
ped. with the coinwrapping machine, offered 
to take the company’s coin in bulk and was 
accepted. thereby securing a valuable de- 
positor, while the company credited itself 
with the pay of the staff of employees en- 
gaged to count and wrap coins. 

The Batdorf machine is a simple, compact 
and easily operated mechanism. With one 
operator it performs the work of ten ex 
perts and affords greater accuracy. Mr. 
Charles S. Batdorf, the inventor, at first de- 
vised five machines for coins of different 
denominations. But this was too cumber- 
some and the inventor perfected a machine 
capable of counting, rolling and wrapping 
pennies, nickles, dimes, quarters and _half- 
dollars. The operation of this machine 
eliminates the possibility of error because 
of its automatic action. It will not cheat 
and cannot be cheated. It will count, roll 
and wrap 24,000 coins in an hour. More 
than $70,000,000 in fractional coin has been 
turned out in neatly wrapped and properly 
labeled packages from these machines in 
New York City during the past two years. 
One bank handles more than $200,000 in 
fractional coinage every day with this ma- 
chine, which is manufactured by the Uni- 
versal Coinwrapping Machine Company. 


D. Willis James 


D. Willis James, vice-president and a 
trustee of the United States Trust Company 
of New York, died on September 13 at the 
Mount Washington Hotel in New Hamp- 
shire from heart disease. 


ee Loe 
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Chicago 


Special Correspondence. 


The West Will Make No Heavy Demand 
Upon New York for Harvesting Funds 


The financial independence of the Middle 
West is not an idle boast but a fact. The 
banks and trust companies of this and other 
large interior cities have ready call upon 
loanable funds at comparatively high rates 
but it has become a general policy to gauge 
loans in such a manner as to make funds 
available when crop movement begins in 
earnest. Currency shipments during August 
were $15,528,300, and receipts $10,668,400, 
leaving the net outgo $3,839,900. Last year 
shipments were $17,052,000, and _ receipts 
$10,704,400, making a net loss of $6,348,000. 
For eight months shipments were $86,863,- 
620, and receipts $65,367,140, making a net 
loss of $21,506,480; and for eight months in 
1906 shipments were $92,898,000,and receipts 
$64,820,700, making a net loss of $28,077,300. 

Rates to borrowers are uniformly above 6 
per cent. and, although the demand for loans 
is greater than the supply the banking in- 
stitutions of this city are fully prepared to 
meet the calls from country banks. Crop 
reports indicate that the yields this year will 
average about 80 per cent. as compared with 
last year. But the higher prices prevailing 
will make the crop equally as valuable as 
last year. At the same time the movement 
of grain will be more steady and prolonged. 


Statements Rendered by Banks and Trust 
Companies 

The deposits of banks and trust compan- 

ies have decreased considerable during the 


past three months. In response to the call 
of the State auditor for reports of condi- 
tion at the beginning of business, August 
20, the State banks and trust companies 
made statements which show a decrease in 
both deposits and cash resources, compared 
with the last previous statement, May 20, 
with an increase in loans. The item of de- 
posits shows a decrease of 1.18 per cent., 
while cash resources decreased 6.04 per cent. 
The expansion in loans is taken to indicate 
the strong demand for money which char- 
acterizes the present situation. The in- 
crease was general among the larger insti- 
tutions. 

The loans of forty-one trust companies 
and State institutions totaled $252,580,600, 
being an increase of $3,460,675, or 1.30 per 
cent. 
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Deposits of the National banks 
falling off of over $10,500,000, 
with the showing made on May 20, 1907. 
The decrease in deposits is little over 3 
per cent., and the change is similar to that 
which the State banks showed except that 
the loss is relatively larger. 


Statement of the American Trust and Savings 
Bank, Chicago 
The American Trust & Savings Bank of 
Chicago has experienced an exceptional ,in- 
crease in business since occupying its ele- 
gant new quarters in the American Trust 
Building at Clark and Monro streets. The 
last official statement, made Aug. 20, shows 
the following resources and liabilities: 
RESOURCES 
Loans and discounts 
Stocks and bonds 
Cash and sight exchange 


$15,797,510.66 
6,493,601.13 
10,161,539.00 


32,452,650.79 
LIABILITIES 
Capital stock paid in 
Surplus and undivided profits 
Reserved for interest and taxes 
Deposits 


2,513,136.93 
56,420.76 
26,883,093.10 


$32,452,650.79 
The officers are: Edwin A. Potter, presi- 
dent: T. P. Phillip., vice-president; James 
R. Chapman, vice-president; John Jay Ab- 
bott, vice-president; Charles S. Castle, cash- 
ier; F. J. Scheidenhelm, assistant cashier ; 
Oliver C. Decker, assistant cashier; Edwin 
L. Wagner, assistant cashier; Frank H. 
Jones, secretary; William P. Kopf, assistant 
secretary ; George B. Caldwell, manager 
bond department; Wilson W. Lampert, au- 
ditor. 


Two New Trust Companies 


Two new trust companies have been or- 
ganized in this city. The Cuyler Trust 
& Savings, Bank and the Sheridan Trust 
& Savings Bank. W. G. Metzger and 
Chas. Whitly are interested in both in- 
stitutions. 


ALABAMA 


Mobile—The Guarantee Mortgage & 
Trust Company is being incorporated here 
with a capital of $150,000. W. Tebbetts 
has been elected president and C. R. Macart- 
ney, cashier. 
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Excellent Statement Rendered by The 
Northern Trust Company of Chicago 


The statement issued Aug. 20 by the 
Northern Trust Company of Chicago makes 
an exhibit of strength and continued growth 
in all departments. The following are the 
principal items of resources and liabilities: 

RESOURCES 
Time loans on se- 


ee $4,706,147.99 
Demand loans -on 
NEEM: ccin-<enies 7,706,764,98 
RRR ag te 7,229,280.99 
ONE ac ecn sees ay 164,815.00 
$19,807,008.96 
Bank premises, ground........ 850,000.00 
building ..... 400,000.00 


Due from banks ..$4,257,225.48 
Checks for clearings 684,413.02 
Cash on hand .... 5,265,967.67 

—_——————- 10, 207,606.17 


ERE Sia eu eh doh wo acd oc $31,264,615.13 


LIABILITIES 
ae eee re $1,500,000.09 
SE i Sb Ace nil I ,000,000.00 
Undivided profits ............ 812,052,097 
Dividends unpaid ............ 30.00 
eterest weserved «22... 6.065 100,838.76 
Cashier’s checks ...$166,537.78 
Certified checks .. 106,902.25 

273,440.03 


Demand deposits $15,182,150.59 
Time deposits ... 12,396,102.78 


$27,578,253.37 


MD acdeticikacanes awaaaned $31,264,615.13 


Texas 


Hamlin.—The Trust State Bank of Ham- 
lin has been organized with a paid up capi- 
tal of $25,000. J. J. Pierce is president. 

Dallas—Fred J. Norris and associates 
have incorporated here the Mercantile 
Banking and Trust Company. Capital, 
$100,000. 

Denison.—The Southern Surety Com- 
pany, with a capital of $400,000, has been 
chartered in Oklahoma and is preparing to 
do business with headquarters in this city. 
The officers are: C. S. Cobb, president; 
W. B. Munson, vice-president; S. P. Ancher, 
secretary and treasurer, all of Denison. 

Fort Worth.—The First State Bank and 
Trust Company is being organized by Wil- 
liam Reeves, Melvin A. Traylor and others. 
The institution will begin business in Octo- 
ber. 


Temple—The American Bank and Trust 
Company will be started here about Octo- 
ber 1. John J. Cox is one of the prime 
movers. 


Transferring and Registering Mining Stock 
in Goldfield 


The Nevada Registration and Trust Com- 
pany, which maintains its chief office in 
Goldfield, Nevada, exerts a strong and 
wholesome influence in protecting investors 
in Nevada mining stocks by preventing over- 
issues, providing legal safeguards, etc. The 
company began business one year ago and 
the brokers and mine promoters of the 
Goldfield district were not slow to see the 
value of their plan, and have given their 
support most generously. The necessity for 
registration of stock was felt during the 
early part of last winter, when there was 
such a demand on the local markets, as weil 
as the San Francisco, Chicago and New 
York, for Nevada stocks. In the press of 
business to supply certificates many errors 
were made, and there may have been some 
over-issues. Any stocks issued by the Trust 
Company and bearing their stamp of trans- 
fer is a warrant that it is legally issued, and 
the trust company guarantees its authentic- 
ity. The-officers are men well known to 
mining investors of San Francisco, Chicago 
and New York. The names include Arthur 
G. Raycraft, G. H. Hayes, T. D. Murphy, 
Ish Brothers, Uri B. Curtis, W. J. Douglass, 
Malcolm Macdonald, Rufus C. Thayer, R. L. 
Colburn and L. L. Patrick. The new build- 
ing into which the company recently moved 
is one of the neatest in Goldfield. 


British American Trust Company Expands 

The British American Trust Co. of Van- 
couver, B. C., has organized the Western 
Corporation, Ltd., as a purely British Col- 
umbian institution. The principal object 
will be to loan money on mortgages. The 
capitalization is $1,000,000. 


Nebraska 


Blair—The Citizens Trust and Savings 
Bank has been incorporated with a capital 
of $12,000. 

Omaha.—The City Trust and Safe De- 
posit Company is a new institution of this 
city, organized by John S. Flack and asso- 
ciates. Capital, $50,000. 

Omaha.—A new trust company is being 
formed. R. C. Peters and M. I. Cameron 
are among the promoters. 
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St. Louis 


Special Correspondence. 
Marked Activity Among Banks and Trust 
Companies 

The combined statements of St. Louis 
banks and trust companies, rendered August 
22, make a showing which is most gratify- 
ing to financial and banking interests of the 
city. The loans exceed all previous high 
records. Deposits and resources are greater 
than last year but show a slight decrease 
as compared with January and March re- 
ports this year. The loans of the associated 
banks aggregated $181,026,92t on August 
22; the cash and exchange, $77,361,737; the 
deposits, $227,882,357, and the resources, 
$302,015,661. These figures include those of 
the Mercantile Trust Company, which is a 
member of the Clearing House. 

The trust companies reported aggregate 
loans, $51,000,000; cash and exchange, $16,- 
000,000; deposits, $51,500,000, and resources, 
$87,500,000. In these totals are included the 
items of the St. Louis Union Trust Com- 
pany, the Mississippi Valley Trust Company, 
the Commonwealth Trust Company and the 
Missouri-Lincoln Trust Company. The 
smaller trust companies—the Broadway 
Savings Trust Company, the Jefferson-Gra- 
vois Trust Company, the Vandeventer 
Trust Company, and the West St. Louis 
Trust Company have not yet published their 
statements, and their reports for March 
were used in arriving at the results just 
stated. Between March and August the 
loans of the trust companies increased more 
than $3,000,000, the cash and exchange in- 
creased more than $2,000,000, the deposits 
decreased nearly $2,000,000, nd the resources 
decreased about $200,000. Between May 
and August the loans of the banks increased 
$6,001,858, the cash and exchange de- 
creased $10,836,872, the deposits decreased 
$6,521,251, and the resources decreased $7,- 
338,606. It might be said, therefore, that 
the statements of the banks and trust com- 
panies on August 22, as compared to the 
reports made in March and May, show the 
following changes: Loans, an increase of 
about $9,000,000; cash and exchange, a de- 
crease of about $8,800,000; deposits, a de- 
crease of about $11,500,000, and resources, a 
decrease of about $7,500,000. At the pres- 
ent time the aggregates of all the banks and 
trust companies approximately are: Loans, 
$232,000,000; cash and exchange; $93,000,- 
000; deposits, $270,000,000, and resources, 
$389,000,000. 


Mississippi Valley Trust Company Report 


The official statement of the financial con- 
dition of the Mississippi Valley Trust Com- 
pany at the close of business Aug. 22, shows 
the following resources and liabilities : 


RESOURCES 


Loans undoubtedly good on 
Collateral. Security ......... $10,498,858.41 


Loans undoubtedly good on 


Real Estate Security ...... 880,218.84 
Other negotiable and _ non- 

negotiable paper and invest- 

ment securities at present 

cash market value .......... 1,396,181.00 
Overdrafts by solvent custom- 

O66 = nts tebie is sku toate 607.66 
Bonds and stocks at present 

cash market value .......... 7,516,319.97 
Real estate (company’s office 

building) at present cash 

are INE sia 5 as cn whic ee eis oe 
Other real estate at its present 

cash market value ......... 161,808.92 
Furniture and: Gxtures ... 0.5. cts ac seae 
Safety Deposit Vaults ....... 72,000.00 


Due from other trust compan- 
ies and banks, good on sight 
I 2s. chs acon < Baoe eee 3,664,877.77 


Checks and other cash items.. 625,032.59 
Cash on hand (currency, gold, 


silver and other coin)...... 1,418,925.13 
All other resources .......... 36,083.04 

ORE os es hl SS ces $26,279,91 4.23 

LIABILITIES 

Capital stock paid: im......«4. $3,000,000.00 
ROR. 5s oo ateens «cc cieeess 3,500,000.00 
Undivided profits less current 

expenses and taxes paid 2,141,468.38 


Deposits subject to draft at 
sight by trust companies, 
banks and bankers ........ 2,711,780.54 
Deposits subject to draft at 
sight by individuals and 
others, including demand cer- 


tificates of deposit .......... 7,880,793.10 
Time certificates of deposit... 2,364,132.98 
Savings Deposits ............ 4,596,163.26 


Debentures and _  freal_ estate 

mortgage bonds .......... 
ee I er 
All other liabilities .......... 


ME su cng? etic eb bee's a2"s.6 $26,279,901 4.23 
Total liability on surety bonds $5,086,931.60 
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Festus J. Wade on European Confidence in 


American Securities 

President Festus J. Wade of the Mercantile 
Trust Co. recently returned from Europe 
and reviewed conditions abroad as follows: 
“I bring nothing but good cheer from the 
financial centers of Europe. Jn London, 
Paris and Berlin the bankers thoroughly 
understand the commercial and _ industrial 
strength of this country and not only are 
willing but anxious to furnish plenty of 
money for the exportation of our agricul- 
tural products and manufactured articles, 
at rates of interest from 5 to 6 per cent. 

“The European bankers cannot distinguish 
clearly always between our industrial and 
commercial affairs and our stock jobbing 
operations, but they know that no matter 
how stocks may fluctuate our cotton and 
agricultural products will continue to grow. 

“They know that as long as we can ex- 
port $500,000,000 or $600,000,000 in farm 
products to Europe and the Orient our 
financial solidity is an established quantity. 
This optimism on their part is due partially 
to the knowledge that the great West and 
Southwest are beginning to finance their 
own projects and gradually are becoming 
independent of the East.” 





Trust Company Expansion 

New trust companies continue to be or- 
ganized in this city. Several years ago the 
epidemic for consolidation reduced the 
number of trust companies in this city 
from thirteen to seven. The original num- 
ber will soon be exceeded if the present ac- 
tivity in trust company organization con- 
tinues. 

The Farmers’ & Merchants’ Trust Com 
pany has been organized with an authorized 
capital of $100,000 and will locate at Grand 
and Gravois avenues. J. Herman Belz, a 
retired porkpacker has been chosen presi- 
dent. The following directors have been 
elected for one year: J. H. Belz, H. Vaul- 
kanpf, Edward Beisbarth, Dr. J. B. Dres- 
cher, L. H. Tieman, J. C. Steffen, A. B. 
Daab, Dr. A. J. Hertel, Oscar Weber, Philip 
Hale, Herman Mauch, W. J. Hummelshein 
and Henry Eschrich. 

Another trust company soon to he 
launched is to be known as the Commercial 
Trust Company. It will be located at Jef- 
ferson avenue and Olive street. The prin- 
cipals in the enterprise are Republican poli- 
ticians in St. Louis and of the State, with 
Thomas K. Niedringhaus, chairman of the 
Republican State Committee, at the head. 


The company is being promoted by Joseph 
McCoy, secretary of the Republican State 
Committee, who is also connected with the 
North American Life Insurance Company 
as legal counsel. The plan calls for a com- 
pany with $250,000 capital stock, to conduct 
a savings bank and do a general trust com- 
pany business. 





Vandeventer Trust Company Changes 

William W. Henderson, attorney and 
former probate judge, has been elected 
president of the Vandeventer Trust Com- 
pany, to succeed Dr. W. A. McCandless. 
Another change in the company was the 
election of Floyd Shock, as a new vice- 
president. Mr. Shock is a note broker and 
is also connected with Barnard & Co. E. 
A. Peters is the other vice-president. H. P. 
Hilliard, vice-president of the Mechanics- 
American National Bank, has been elected 
a director in the company. The active man 
agement of the company is in the hands of 
J. Benoist Carton, the secretary. 





Lorenzo E. Anderson Resigns 

Lorenzo E. Anderson, associated with Mr. 
Festus J. Wade ,president of the Mercantile 
Trust Co., as vice-president of the latter, re 
signed his office Sept. I, to engage in the 
stock brokerage business. Mr. Anderson 
was recently elected a member of the New 
York Stock Exchange. 


Fidelity Trust Company of Tacoma 
The Fidelity Trust Company of Tacoma, 
Washington, maintains. its record for 
growth, according to the statement issued 
Aug. 22, which shows the following re- 
sources and liabilities: 
RESOURCES. 


Loans and discounts .......... $2,296,341.16 
United States and other bonds. 129,827.18 
OE “DOES. Picea hoa e ene 250,000.00 


Cash on hand and in banks.. 980,802.46 





$3,656,970.80 

LIABILITIES 
eS a eee ee 
Undivided profits, met......... 


$300,000.00 
164,713.43 


Dividends unpaid ............ 568.00 
PREMIER Ek seas Std Hee es ae 3,191 ,689.37 
$3,665,970.80 


The officers are: J. C. Ainsworth, presi- 
dent; Jno. S. Baker, vice-president; P. C. 
Kauffman, second vice-president; Arthur G. 
Prichard, cashier; F. P. Haskell, Jr., assist- 
ant cashier; George Browne, secretary. 
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Mercantile Trust Company of St. Louis 
Report 


The Mercantile Trust Company of St. 
Louis, which is an active member of the 
St. Louis Clearing House Association, 
renders the following statement at the 
close of business Aug. 22, 1907: 


RESOURCES. 


RMD Sa ng 8 Oe ea $18,451,506.46 
Bonds and stocks 6,339,398.77 


Real estate, (Company’s Bank 
building and office building 
adjoining) 880,000.00 


Safe deposit vaults 200,000.00 
5,767.54 


Cash in vaults and depositories 5,353,417.38 


Other rescurces 


tf? 
w 


,230,090.15 
LIABILITIES. 


Capital stock paid in..... $3,090,000.00 
6,803 987.13 
1,300.75 
40,000.00 
3,336.05 
Rp nr, ep abaties 21,381,406.22 


Surplus and undivided profits 
Unpaid dividends 


Reserved for taxes “1907”.... 


Other liabilities 


The directors are: Lorenzo E. Anderson, 
vice-president; James W. Bell, manager 
savings department; Paul Brown, resident 
director American Tobacco Co.; James G. 
Butler, capitalist; James Campbell, banker; 
E. G. Cowdery, vice-president, Peoples Gas 
Light and Coke Co., Chicago; L. D. Dozier, 
director National Biscuit Co.; David Eise- 
man, vice-president Rice-Stix Dry Goods 
Co.; C. F. Gauss, president Gauss-Langen- 
berg Hat Co.; Henry Griesedieck, Jr., presi- 
dent National Brewery Co.; R. C. Kerens, 
capitalist; W. J. Kinsella, president Hanley 
& Kinsella Coffee and Spice Co.; C. H. Me- 
Millan, secretary; William Maffitt, treasurer ; 
George D. Markham, W. H. Markham & 
Co., insurance; J. B. Moberly, assistant sec- 
retary; Dan. C. Nugent, vice-president B. 
Nugent & Bro. Dry Goods Co.; Frank A. 
Ruf, president Antikamnia Chemical Co.; 
Harry Scullin, Scullin-Gallagher Iron and 
Steel Co.; Joseph Spiegelhalter, physician ; 
John S. Sullivan, president John S. Sullivan 
Saddle Tree Co.; Festus J. Wade, president ; 
J. S. Walker, secretary and treasurer Ely & 
Walker Dry Goods Co.; George W .Wilson, 


vice-president. 
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Liberty National Bank Statement 


Uninterrupted growth is shown in the last 
official statement of condition issued by the 
Liberty National Bank of New York City, 
Aug. 22, 1907, as follows: 


RESOURCES. 


Discounts and time loans...... $6,709,839.25 


U. S. bonds to secure circulation 1,000,000.00 
U. S. bonds to secure U. S. 


I OS sacks Neat aa 50,000.00 
Other bonds to secure U. S. 

ON FPO PO oe Ee ee 235,800.00 
Bonds, securities, etc., .......... 1,541,861.73 


PONE. ADRNOE oink 6 oka Beare he 199,000.00 
Due from banks.... $790,431.57 
Demand loans .2,738,429.20 
Exchanges for Clear- 
ime Tlowse ........ 1,587,350.95 
MEY: (No dias 3 ccd estes es 3,049,480.79 8,174,692.51 


$17,91 1,193.49 


LIABILITIES. 


Cae ME oo ics a eek as $1,000,000.00 
oT et eg Ve Cee, aaa I,500,000.00 
Undivided profits ............ 860,020.61 
ROR IOIIIIN oS aos vs bdo been 993,000.00 
Bonds borrowed ............. 251,000.00 
Reserve for GakGe 2.40654055- 23,250.00 
RE oe ace te hey Re 13,283,922.88 





$17,91 1,193.49 





Following are the directors: Geo. F. 
Baker, president First National Bank, New 
York; E. F. C. Young, president First Na- 
tional Bank, Jersey City; Arthur F. Luke, 
Darr, Luke & Moore, New York; Henry 
C. Tinker, New York; J. Rogers Maxwell, 
president Atlas Portland Cement Co.; D .G. 
Reid, chairman Board Directors Rock Is- 
land System; E. C. Converse, president 
Bankers Trust Co.; Francis L .Hine, vice- 
president First National Banl:, New York; 
T. A. Gillespie, president the T. A. Gilles- 
pie Co., New York; Charles H. Stout, vice- 
president Manhattan Trust Co., New York; 
Charles A. Moore, president Manning, Max- 
well & Moore, Inc., New York; Henry P. 
Davison, vice-president First National Bank, 
New York; Charles H. Warren, treasurer 
Mutual Life Insurance Co., New York; 
Frederick G. Bourne, New York; Ambrose 
Monell, president International Nickel Co., 
New York; Frederick B. Schenck, president. 
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“ Cheer Up and 52 Reasons Why” 


A sunny little booklet comes from the 
makers of the Burroughs adding machine, 
bearing the above title It is from the pen 
of E. St. Elmo Lewis, advertising manager 
of the Burroughs, and is illustrated with 
thumb-nail cartoons in colors that serve to 
emphasize the humorous jabs with which 
the text is sprinkled. 

It is evidently the aim of this booklet to 
stick a few Burroughs arguments under the 
skin of the reader what time he indulges in 
a grin over the contents, the advertising 
matter being sugar coated, as it were. 
Among the 52 admonitions to “cheer up,” 
the following deserve notice: 

“There’s no finish for the man who goes 
round in a ring; or up and down a column, 
when a machine would make one bite of it.” 

“Even if you have taken a few prizes 
as a lightning calculator is no sign that you 
want to do it when there’s nobody looking.” 

“We feel just as you do about clerks mak- 
ing errors—they simply don’t do such things 
in our office. (That’s the reason we pay 
for ink eradicators and buy pencils with 
erasers on the end.) The machine is in- 
fallibly accurate—no matter how fast or 
how slow it is operated, it cannot make an 
error.” 

“So long as all agree that 2 and 2 make 
4—let’s put the brain to other tasks.” 

“Why is it that banks make money on a 
margin of six per cent. and most merchants 
go broke on twenty-five to fifty per cent. ? 
System.” 

“Prevention is better than knowing who 
did it.” 

“In business it is the thing you don’t 
know that hurts you the most.” 

“The most interesting part of the pay-roll 
is the part of it where you (the employer) 
get yours—which depends upon how much 
you have to give others for doing what a 
Burroughs machine might do.” 

“The ten-per cent. man can’t last long 
in a ninety-per cent. man’s job—yet they 
may look as much alike as two adding ma- 
chines.” 

“While you continue to do a certain thing 
simply because you have always done it, 
your competitors feel perfectly satisfied.” 

“Just because he had never known it to 
be done that way before has lost many a 
man an interest in millions.” 

“Some buttons, a box, a typewriter car- 
riage and a guarantee are no more an add- 


ing machine than a carnation and a suit of 


clothes are a salesman.” 
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“If it took three clerks to check back the 
work of five—just to be sure-—how much 
would you be willing to save if it took one 
Burroughs to do the whole business?” 

“Some folks have to wait until they see 
everybody do a thing before they screw 
up courage enough to try it—then everybody 
is generally doing something better.” 

“Let the machine travel the beaten track, 
and the brain may then be a pathfinder.” 


The Burroughs announce that a copy of 
this little book will be sent to any business 
man in need of a “cheer up,” if he will ask 
for it on his business stationery. 


Seattle Trust Companies Reach Out for 
Alaska Business 


The Title Trust Company of Seattle, 
Wash., recently created what is known as 
an Alaska Trust Department, which will ex- 
tend special facilities for handling Alaska 
securities, the receiving of Alaska stocks 
and bonds, and acting as registrar and 
transfer agent. The new department will 
be under the management of Henry D. Rey- 
nolds, president of the Reynolds-Alaska De- 
velopment Company and trustee of the Alas- 
ka Home Railway. All of the Reynolds se- 
curities will be handled, and in addition the 
securities of other Alaska corporations. 

The present financial agent of the Rey- 
nolds system is the Reynolds Bank at Val- 
dez and Reynolds, Alaska, and it will co- 
operate with the Title Trust Company in 
floating Alaska securities. Stock and bond 
agencies, it is asserted, already are estab- 
lished in the financial centers of the East 
ern States, and it is expected that the Al- 
aska Trust department of the Title Trust 
Company will be enabled to handle expedi- 
tiously all of the legitimate business offered, 
and in addition secure a large amount of 
Alaska deposits and trust funds. 


—_—_ 


Under the Old Town Clock 


This is the title of an interesting booklet 
issued by the Fidelity Trust Company of 
Kansas City. It is principally intended to 
draw attention to certain dangers which in- 
dividuals are constantly exposed to, especial- 
ly those possessing valuables. It likewise 
describes convincingly the advantage of 
placing valuables in safety vaults which are 
thereby immune from burglary, fire, and 
other perils. 

















: 
i 


Los Angeles 


Papers have been filed for the incorpora- 
tion of the Los Angeles Bond & Mortgage 
Company, consisting of leading capitalists 
of Los Angeles and Long Beach. It will 
be capitalized for $10,000,000. Its officers 
and directors are as follows: President, W. 
L. Porterfield; vice-presidents, J. B. Hart- 
well, president of the First National Bank 
of Tong Beach, 1nd Henry Newby, prr3i- 
dent of the Pasadena National Bank; treas- 
urer, William Rhodes Hervey; secretary, 
H. M. McDonald; directors, W. L. Porter- 
field, J. B. Heartwell, R. J. Waters, presi- 
dent Citizens’ National Bank of Los An- 
geles; N. J. Skinner, vice-president Bank 
of Southern California, Los Angeles; Wil- 
liam Rhodes Hervey, vice-president Ameri- 
can National Bank, Los Angeles; William 
Mead, president Central National Bank, 
Los Angeles, and Henry Newby, president 
Pasadena National Bank. Temporary of- 
fices will be located in the I. W. Hillman 
building, Los Angeles. The company has 
been organized to loan money on income, 
real property located solely in Los Angeles 
County. 


The New San Francisco Trust Company 


The First Federal Trust Company of 
San Francisco has been incorporated for the 
purpose of aiding in bringing Eastern capi- 
tal to this city. The company is controlled 
by the First National Bank. The corpora- 
tion is capitalized at $1,500,000 and the capi- 
tal stock is fully paid up. Following are 
the names of the directors: Claus Spreck- 
els, George Phelan, Rudolph Spreckels, 
George Whittell, John a van _ Bergen, 
Thomas Jennings, Clinton E. Worden, John 
A. Hooper, J. Downey Harvey, Reuben H. 
Lloyd, Charles S. Wheeler, George C. Per- 
kins, James K. Moffitt, James K. Lynch and 
J. H. Skinner. 

Each of the directors subscribed for one 
share at $50. Rudolph Spreckels, James K. 
Moffitt and James K. Lynch are trustees for 
29,985 shares. Besides handling estates, dis- 
tributing legacies, acting as custodian of 
bonds and engaging in similar trust busi- 
ness, the incorporation will make con- 
nections with Eastern houses of finance 
and negotiate loans for San Francisco prop- 
erty owners from Eastern capitalists. This, 
it is hoped, will assist materially in securing 
funds for the continuation of the rebuild- 
ing of the city. 





TRUST COMPANIES 





SpoKane, Wash. 


An increase of 17 per cent. in deposits is 
shown by the banks of Spokane as com- 
pared with the report of one year ago. The 
report of the banks, made at the close of 
business on Aug. 22, shows deposits amount- 
ing to $24,170,605.96. The deposits in the 
various banks amount to the following: 
Old National Bank, $6,843,909.21; Exchange 
National Bank, $3,729,208.85; Spokane & 
Eastern Trust Company,  $3,847,360.78; 
Traders’ National Bank, $4,895,250.81; Fi- 
delity National Bank, $1,304,344.59; Wash- 
ington Trust Company, $350,520.72; other 
banks, estimated, $3,200,000. Total, $24,- 
170,605.96. Surplus and undivided profits: 
Traders’ National Bank, $380,542.27; Spo- 
kane & Eastern Trust Company, $288,596.77; 
Exchange National Bank, $525,247.39; Old 
National Bank, $155,644.25; Fidelity Na- 
tional Bank, $89,036.75, and Washington 
Trust Company, $39,409.85. 





Three New Trust Companies in Idaho 


The organization of the Farmers’ Bank 
& Trust Company of Kendrick, Idaho, is 
nearing completion. U. S. G. Evans, who 
has been active in organizing the institution, 
reports that a number of the farmers have 
become stockholders and will lend their 
strength to the bank, while the Vailmer in- 
terests will also become stockholders, thus 
giving the bank a solid, substantial footing. 

The Fidelity Trust Company has been or- 
ganized at Sandpoint, Idaho, with a capital 
stock of $30,000, divided into 300 shares of 
$100 each. The incorporators are Harry E. 
Coughlin of Spokane, E. E. Teape, John R. 
Law, John Marshall and Allen Asher of 
Sandpoint. The company will do a general 
banking business in addition to trust mat- 
ters, real estate and insurance. 





New Bank at St. Joe, Idaho 
The Idaho Bank & Trust Company has 


been incorporated at St. Joe, Idaho, with a 
capital stock of $25,000. The incorporators 
are John B. Taylor, E. A. McCarter, P. T. 
Nixon, M. M| Taylor G. H. Freelander 
and Ezra R. Whitla, all of whom except 
M. M. Taylor constitute the first board of 
directors. George H. Freelander will be 
cashier and general manager of the bank. 
A lot has been purchased and a bank build- 
ing will be erected at once. 
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Aggressive Protective Work by Washington 
Bankers’ Association 

Secretary P .C. Kauffman of the Wash- 
ington Bankers Association has forwarded 
to Trust Companies the following explan 
ation of the rules governing the Protective 
Committee : 

The Washington Bankers’ 
in deciding to become the aggressive agent 
of its members for the apprehension and 
prosecution of criminals operating against 
members, devolves the executive 
upon a Protective Committee of three per- 
sons (whose names are not made public), 
which committee has full 
called upon for aid by any member, to take 
shall deem 
tect, arrest, and prosecute the 
The committee is limited in the 
that it may incur to the amounts of funds in 
appropriated for 


Association, 


wi rk 


power, when 


proper, to de 
offenders. 


such steps as it 


expense 
the treasury protective 
purposes. 

The constitution of the 
Bankers’ Association prohibits the 
tive Committee from compromising or com- 
pounding with any parties with 
crime, or with their 
The policy of the association is to 
lessly pursue every criminal who attacks a 
member. The following rules 
action of the Protective Committee: 

1. Upon receipt of notification by the 
secretary of any attempted or 
perpetration of fraud upon a member of the 


Washington 
Protec- 


charged 
agents or attorneys. 


relent 


govern the 


successful 


association, either by forgery, check-raising, 
robbing, or safe-breaking, accompanied by 
a full account of the offense, if 
sible, a description and photograph of the 
operators, the committee will at once under 
take the apprehension of the criminals’ by 


and, if pos 


such means as the committee may consider 
warranted, provided said i 
rendered to the secretary, by the member 
defrauded, within five days from the dis 
covery of the offense. A 
mitted to the association, 
the apprehension of the 
be taken out of its ,hands, 
condoned or compromised. 

2. The association cannot take cognizanc 
of frauds against a member committed by 
its employees. The officers of a bank must 
look to the sureties of its employees in such 
cases. 

3.. The association cannot be held respon 
sible for the payment of any reward or of 
any incurred for protective work 
which has not been previously authorized 
by the Protective Committee. 


notification is 


case once com 
which results in 
criminal, 

nor the 


cannot 
offense 


expense 
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also a 
Asso- 


comes 


4. When a defrauded member is 
member of the American Bankers’ 
ciation, and the crime committed 
within the category of those of which the 
American Bankers, Association takes cog- 
nizance, the Washington Bankers’ Associa- 
tion will work the case in conjunction with 
the American Bankers’ Association if so 
requested to do. 

5. The Protective Committee shall be the 
sole and final judge as to the right of any 
claimant or claimants to any reward offered 
by this association. No claim for 
shall be allowed in 
case that has not been regularly 
the hands of the 
frauded 
titled 
committee 
after 


rewards 
with any 
placed in 


connection 


association by the de- 
member. No claim shall be en- 
to consideration unless filed with said 
before the expiration of thirty 


days conviction is secured. 


Equitable Trust Co. of New York Extends 
Facilities to A. B. A. Convention 


Delegates 
Ne Ww 


street, has issued an 
representatives of ail 
savings banks and trust companies attend 
ing the convention of the American Bank- 
Atlantic ( 


The Equitable Trust 
York at 15 Nassau 


invitation to the 


Company of 


ers’ Association at 


‘ity, to use its 
and for 
mail, and for 
York en route either going or 
coming has provided a simple map of the 
city, showing the 


office as a headquarters, 
and transmission of 
visiting New 


the receipt 


those 


principal lines of trans- 
location of hotels and 
should be of considerable 
visiting bankers fre- 
need of such information 


and the 
This 
convenience to 
quently 
and 


portation 
ferries. 
who 
stand in 
facilities 


Citizens Savings &Trust Company of Cleve- 
land Opens Foreign Exchange Department 


The Citizens Savings and Trust 
of Cleveland, J. 
formerly of the 
Bank, 


Company 
has placed Julius Kahn, 
Illinois Trust and 
Chicago, in charge of the new for- 
eign exchange department which it has re- 
cently opened. 
made to carry 
and Berlin, so 
future be 


Savings 


1 

een 
Paris 
will in 


\rrangements have 
accounts in 
that the 


able on 


London, 
Citizens 
account of its close con- 
nections with foreign bankers to handle its 
customers’ foreign business at a minimum 


cost. 
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Portland, Ore. 


Special Correspondence 

Although the failure of the Oregon Trust 
& Savings Bank of this city involved gross 
resources of $2,638,000 and was the first 
banking fatality in recent years it is to the 
credit of local institutions that no evil ef 
fect was experienced by the other banks and 
trust companies of the city. Over 16,000 
people were concerned in the failure inas- 
much as the majority of the deposits con- 
sisted of savings from wage-earners. An 
examination of the showed that de- 
positors would be fully protected and this 
was the principal factor which reassured 
depositors. Moore an- 


assets 


President W. H. 
nounced his willingness to sacrifice his per- 
sonal fortune to make up for losses and ne- 
gotiations are now in progress with a view 
of securing the consent of depositors to re- 
habilitate the bank. 

Portland’s banks and _ trust 
have achieved a reputation for 
tism and able administration which extends 
throughout the Pacific Northwest. The 
banking statistics and clearances reveal a 
degree of growth which is not excelled 
by any other city in this section of the coun- 
try. The clearings for last July amounted 
to over $32,000,000 as compared with $22,- 
000,000 the same month last year. Within 
the past eighteen months five new banks 
were organized in this city. 

An assurance that banking operations in 
this city and State will be conducted with 
every safeguard is conveyed by the fact that 
the new banking law recently became effec 
tive. Twenty-five banks in the State com- 
plied with the provisions of the act of the 
last Legislature, requiring secretaries and 
cashiers to make sworn statements of the 
separate amounts on deposit in the banks 
belonging to persons who have neither 
added to nor detracted from the original 
amount within the past seven years, show- 
ing that there is an aggregate of $17,463.53 
on deposit in the banks reporting, the 
owners of which deposits are either dead, 
insane or otherwise legally incapacitated to 
look after their business affairs. 


companies 
conserva- 


OREGON 
Bandon.—The Bandon Trust & Savings 
Bank has been incorporated with a capital 
stock of $25,000. 
Portland—The Conservative Securities 
and Trust Company has been incorporated 
by Samuel Connell. 
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New Orleans 


Special Correspondence. 


Compared with a year ago, the resources 
of New Orleans banks have increased by 
5,700,575. The total resources are $109,- 
269,155, against $103,568,580 last year. For 
the first time in the history of the Clearing 
House, the total for the year has reached 
over one billion dollars; the actual figures 
for the clearings have been $1,027,798,476, 
an increase of $51,100,350 over last year, or 
nearly one million dollars average increase 
per week. 

The Hibernia Bank & Trust Company 
reports Aug. 22, total resources of $16,380,- 
986.37. The Hibernia National Bank, which 
is conducted by officers of the Hibernia 
Bank & Trust Company, makes a note- 
worthy showing since opening for business 
July 1. The deposits on Aug. 22 amounted 
to $401,005.33. 

H. D. Marshall, son of the president of 
the Phoenix National Bank of New York, 
has come to New Orleans to spend the cot- 
ton season with the Interstate Trust and 
Banking Company, in order to familiarize 
himself with banking conditions here dur- 
ing the heavy crop-moving season. Mr. 
Marshall will be under the tutelage of Gil- 
bert H. Green, manager of the foreign de- 
partment of the Interstate. 


KENTUCKY 
Versailles—Farmers Bank & Trust Com- 
pany has opened for business. Capital stock 
is $75,000. Officers and directors: C. S. 
Williams, president; H. M. Childers, vice 
president; Joseph S. Minery, cashier; D. M. 
Ball, John B. Winn, W. H. Edwards, C. C. 
Jennings, L. S. Johnston, J. L 


J Cogar and 
Ernest Dunlap. 


TENNESSEE 
Memphis.—The officers of the new Wil- 
liamson Trust Company are: S. M. William- 
son, president; W. G. Thomas, vice-presi- 
dent, 
treasurer. 


and R. C. Williamson, secretary and 


Capital, $100,000. 


VIRGINIA 


Norfolk—It is proposed to organize the 
Chesapeake Trust Company at Norfolk, 
Virginia, with a capital of $800,000 and sur- 
plus of $200,000, in which New York cap- 


italists will be interested. 
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New Minneapolis Title Insurance and Ab- 
stract Company Re-Organized 


Prominent Minneapolis bank and _ trust 
company officials are organizing a new title 
insurance and abstract company. The of- 
ficers will be practically the same as those 
of the Minneapolis Trust Company. The 
capital will be $200,000 of which $100,000 
will stand back of the title insurance policies 
as a guaranty fund, under the insurance 
laws of the State. E. C. Cooke, president of 
the Minneapolis Trust Company, bought from 
J. D. Shearer, the receiver, the abstracts, 
examination sheets, books, reports and 
judgment dockets of the late Minnesota 
Title Insurance Company for $46,500. The 
plant was moved to the offices of the Min- 
neapolis Trust Company in the First Na- 
tional building. It was established in the 
basement and the offices will be on the first 
floor. To comply with the laws regulating 
trust companies the organization to run the 
new business will be entirely separate. Be- 
hind the new organization are: W. H. Dun- 
woody, president of the Northwestern Na- 
tional; F. M. Prince and C. T. Jaffray, 
president and vice-president of the First 
National; James S. Bell, president of the 
Washburn-Crosby Company, flour millers; 
T. B. Janney, president of Janney, Semple, 
Hill & Co., wholesale hardware; W. S. 
Jenkins of the former company, manager. 


Yakima, Wash., Excellent Banking 


Conditions 

The deposits for the North Yakima banks 
are exceptionally good for this time of the 
year. This is considered one of the poorest 
times of the year for the banking business, 
but regardless of that fact the deposits are 
far ahead of any other city of the size in 
the country. Deposits are shown as follows: 


ORME PARAMORE oo elidiccdicwian ced $1,376,345.15 
wae ational oo... 60... ce 1,022,798.35 
NR IE he Ci ce acdeea sce wo 404,740.72 
a GO. kos ek eee 226,812.86 

NN ee ak ce lous $3,030,697.08 


The Yakima Trust Company, the youngest 
institution of the city, shows the greatest 
comparative gain. 

In every instance the reserve is shown to 
be high: The First National and the Trust 
company show a reserve of about 40 per 
cent. and the Yakima Valley a reserve of 33 
per cent. In the case of all banks a 20 per 
cent. reserve is all that is required, but all 
the banks here are above what is required. 
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Southern Trust Company to Occupy New 
Home 


The handsome, modern, fireproof, office 
skyscraper which is being erected for the 
Southern Trust Company at Little Rock, 
Arkansas, will be ready for occupancy by 
the first of October. When completed it 
will be the finest building of its kind in the 
State, having ten full stories besides a base- 
ment and roof garden. It has three of the 
latest improved Otis electric elevators to 
handle the occupants of the three hundred 
offices that are above the ground floor. The 
building is thoroughly fireproof and modern 
in every detail. 





Wet ee o% CLF 


New Home of the Southern Trust 
Company, of Little Rock, Ark. 


The Southern Trust Company will occupy 
the west half of the ground floor and will 
have one of the most modern and beautiful 
offices of any banking institution in the 
Southwest. The fixtures will be built en- 
tirely of marble, bronze and steel, and their 
vaults and safety deposit boxes are the best 
that money can buy. In the arrangement 
of their fixtures and vaults every care has 
been taken to provide for the comfort and 
convenience of their customers as well as 
the safety of their money and other valu- 
ables. 

The Southern Trust Company, although 
a young institution, is growing very rapidly, 
and gives promise of being one of the larg- 
est of its kind in the South. Its officers 
are: W. M. Kavanaugh, president; A. C. 
Read, vice-president; J. R. Vinson, secre- 
tary, and John E. Parson, assistant secre- 
tary. 
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REFERENCE DIRECTORY OF ATTORNEYS-AT-LAW QUALIFIED TO 
REPRESENT TRUST COMPANIES, BANKS, CORPORATIONS, 
EXECUTORS, ETC. 


benefit of trust companies, banks, corporations, executors, administrators, 


Pr venest oft NOTICE: This directory is published each month for the 


transfer and register agents, who require legal representation in different 
cities or localities. Every firm or counsellor included in this directory has been 
recommended by the representative trust companies of the city in which the firm 
or counsellor is located. The attorneys contained in this directory are especially 
qualified to represent trust companies’ and banks’ and mercantile interests 
throughout the country in the various legal capacities necessary. 


ARKANSAS. 
M. B. ROSE. Lawyer, 


Rooms 10 and 11 Kohn Bidg., Little Rock, 
Ark.; and No. 311 Main St., Argenta, Ark. 

Commercial, Corporation and Real Estate 
law, German and French interpreter in office. 
Notary in office. Acts as Attorney for non- 
resident corporations. All business given spe- 
cial personal attention. Refers to German 
National Bank, Little Rock, Ark.; Exchange 
National Bank, Little Rock, Ark.; State Na- 
tional Bank, Little Rock, Ark.; W. B. Worthen 
& Co., Bankers, Little Rock, Ark.; Rock City 
Lumber Co., Little Rock, Ark.; Twin City 
Bank, Argenta, Ark. 


COLORADO. 
Denver. 
ROGERS, CUTHBERT & ELLIS, 


Attorneys-at-Law. 

Address Boston Building, Denver, Col. 

Members of the firm Henry T. Rogers, Lu- 
cius M. Cuthbert. Daniel B. Ellis, Lewis B. 
Johnson, Pierpont Fuller and George A. 
H. Fraser. References: Trust Company of 
America, Central Trust Company, The 
Knickerbocker Trust Company, New York 
City; The United States National Bank, Den- 


ver, Col. : 
DELAWARE. 
Wilmington. 
SAULSBURY, PONDER & CURTIS, 
Attorneys-at-Law. 
909 Market street, Wilmington, Del. 
Counsel for: The Equitable Guarantee & 
Trust Co., The Union National Bank of Wil- 
mington. 


DISTRICT OF COLUMBIA. 
Washington. 
TUCKER & KENYON, 


Attorneys-at-Law. 

908-10 Colorado Building, Washington, D. C. 
Members of firm: Charles Cowles Tucker and 
J. Miller Kenyon. Attorneys for R. G. Dun 
and Company. Refer to American Security 
and Trust Company; National Safe Deposit 
Savings and Trust Company; Washington 
Loan and Trust Company; American Nation- 
al Bank and all other local banks and Trust 
Companies. 


EDWIN S. CLARKSON, 


U. S. and Foreign Patents, Trademarks and 
Copyrights. 
McGill Building, Washington, D. C. 
Correspondence with attorneys solicited. 
Reference: Second National Bank. 


FLORIDA. 
Jacksonville. 
JOHN W. DODGE, 
Attorney and Counseler-at-Law, Realty Bldg. 
Representing People’s Bank and Trust Co.; 
Florida Life Insurance Co.; R. G. Dun & Co. 
and St. John’s Trust Co. 





FLORIDA. 
Tampa. 
F. M. SIMONTON, 
Attorney and Counsellor-at-Law, 
Address: Tampa, Florida. 


GEORGIA. 
Atlanta. 


BROWN & RANDOLPH 


Attorneys at Law. Atlanta, Ga. 

Corporation and Commercial Law, General 
Counsel Atlanta Savings Bank; Division 
Counsel Seaboard Air Line Railway. 


IDAHO. 
Boise. 
NEAL & KINYON, 


Counsellors-at-Law, 
Suite 305-308, Sonna Bldg., Boise, Idaho. 
Members of firm: C. F. Neal, B. F. Neal 
and F. B. Kinyon. Refers to: Capital State 
Bank of Boise. 





ILLINOIS. 
Chicago. 
DUPEE, JUDAH, WILLARD & WOLF, 


Attorneys and Counsellors-at-Law. 
Adams Express Bldg., Chicago. 
Counsel for The Corn Exchange National 
Bank; The Northern Trust Co., of Chicago. 


INDIANA. 
Fort Wayne. 
VESEY & VESEY, 


Address: Court and Berry Sts., Fort Wayne. 

Members of firm: William J. Vesey and 
Allen J. Vesey. Attorneys for Fort Wayne 
Trust Co., Tri-State Loan and Trust Co., First 
National Bank of Fort Wayne. Refer to First 
National Bank, Cleveland: Marine Nationa] 
Bank, Cleveland; The Citizens’ Savings & 
Trust Company. Cleveland; The Guardian Sav- 
ings & Trust Company Cleveland. 


KENTUCKY 
Louisville 


PERCY N. BOOTH. 
Counsellor-at-Law, 
Kenyon Building, Louisville, Kentucky. 
General Civil Practice. 
Specialty: Corporation Law. 
References: United States Trust Com- 
pany, Fidelity Trust Company. 


LOUISIANA 
New Orleans. 
FARRAR, JONAS & KRUITSCHNITT. 


Address: Suite 1114 Hibernia Bank Bidg., 
New Orleans. La. Cable address: “Crite- 
rion.” Counsel for The Hibernia Bank and 
Trust Company of New Orleans. 












































MICHIGAN. 
Grand Rapids. 
CRANE & NORRIS, 
1005-9 Michigan Trust Building. Albert 
Crane—Mark Norris. Cable Address—Cranest. 


Refer to National City Bank, Kent County 
Savings Bank, Michigan Trust Company. 


MARYLAND 
Baltimore. 
GANS & HAMAN, 
Counsellors-at-Law, 
1137-1155 Calvert Building. 

Members of firm: Edgar H. Gans, B. How- 
ard Haman, Vernon Cook, W. Calvin Ches- 
nut; associates, John P. Horsey, Charles Mar- 
kell, Jr. London, 1 Great Winchester St., E. 
C. Cable address, ‘‘Namah.”’ Refer to: In- 
ternational Trust Company, Baltimore, Md. 


SAMS & JOHNSON, 
Attorneys-at-Law, 
Baltimore, Md. 

References: First National Bank; National 

Mechanics Bank; National Bank of Balti- 

more; Wilson, Colston & Company; N. W. 

James & Company; Robins Paper Com- 

pany. 


MICHIGAN. 


KNAPPEN, KLEINHANS & KNAPPEN, 
Attorneys and Counsellors, 

317 Michigan Trust Company Bldg. Mem- 
bers of firm: Loyal E. Knappen, Jacob Klein- 
hans, Stuart E. Knappen. Cable Address, 
“Knaphans.”’ 

Counsel for: Fourth National Bank, Grand 
Rapids Railway Company. 


Port Huron. 
MOORE, BROWN, MILLER & LADD, 
Attorneys and Counsellors. 
25-27-29 White Building. 
Members of firm: George G. Moore, Fred- 
erick B. Brown, Norman I. Miller and Sanford 
W. Ladd. References: First National Ex- 
change Bank, Commercial Bank. 


MISSISSIPPI. 


Jackson. 
J. H. THOMPSON, 
Attorney and Counsellor-at-Law. 
Gray-McWillie Building, 429% E. Capital 


Street. 
McWILLIE & THOMPSON. 
Corporation Law. General Practice. Refer 
by permission to Farmers Loan & Trust Com- 
pany of New York. 
Rosedale. 


CHARLES SCOTT, WOODS & SCOTT, 


Attorneys-at-Law. 
Firm members: Charles Scott, E. H. Woods, 


A. Y. Scott. 
MISSOURI. 
St. Louis. 
BRYAN & CHRISTIE, 


Attorneys and Counsellors-at-Law. 
Commonwealth Trust Bldg., St. Louis, Mo. 
Counsel for Commonwealth Trust Company, 

St. Louis, Mo. 


NEW JERSEY. 
Jersey City. 
TENNANT & HAIGHT 


15 Exchange Pl., immediately opposite the 
station of the Penn. R. R. Co. and New York 
and Brooklyn Ferries. Corporation Law and 
General Commercial Business. References: 
Hudson County National Bank and Commer- 
cial Trust Company, Jersey City Trust Com- 
pany. 
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NORTH CAROLINA. 
Wilmington 
Herbert McClammy, 
Attorney-at-Law, Wilmington, N. C. 
Refers to Southern National Bank, Mur- 
chison National Bank, Atlantic Trust & 
Banking Company and Atlantic National 
Bank, Wilmington, N. C. 


OHIO. 
Cleveland. 


WHITE, JOHNSON, McCASLIN & CAN- 
NON, 
Attorneys-at-Law. 
1416-1421 Williamson Building. 

Refer to: First National Bank, Cleveland; 
Market National Bank, Cleveland; The Citi- 
zens’ Savings and Trust Company, Cleveland; 
The Guardian Savings and Trust Company, 
Cleveland. 


Cincinnati. 


MOULINER, BETTMAN & HUNT, 


Address: First National Bank Bldg., Cincin- 
nati. Firm Members: Edward P. Moulinier, 
Alfred Bettman, Graham P. Hunt. Refer to: 
The Union Savings Bank and Trust Company 
of Cincinatti, O. S. Kuhn & Sons, Bankers, 
Cincinnati, and Deloitte, Plender, Griffith & 
Co., chartered accountants, of London, New 
York and Cincinnati. 





OKLAHOMA. 
Lawton. 


HAMMONDS BROS. & CO. 


Fiduciary and Legal Business. 
A. E. Hammonds, General Counsel. 
Citizens Bldg., Lawton, Okla. 

Refer to: Citizen’s Bank, Lawton, Okla.; 
State National Bank, Shawnee, Okla.; Shaw- 
nee National Bank, Shawnee, Okla.; First 
National Bank, Shawnee, Okla.; Oklahoma 
National Bank, Shawnee, Okla.; Bank of 
Commerce, Shawnee, Okla. 


OREGON. 
Portland. 
J. THORBURN ROSS, 


Attorney and Counsellor-at-Law. 
President and manager of The _ Title 
Guarantee and Trust Company, 240 Washing- 
ton Street, Portland, Oregon. Refers to Uni- 
ted States Mortgage & Trust Company, 55 
Cedar Street, New York. 


PENNSYLVANIA. 
Allentown 
MARCUS S. HOTTENSTEIN 


Attorney at Law 


Commonwealth Building, Allentown, Pa. 

Also Member of Philadelphia Bar. Attention given 
to Legal and Fiduciary Business in Eastern and 
Central Pennsylvania. Refers to Merchants National 
Bank, or any other Bank, or any Trust Company, in 
Allentown, Pa. 








Johnstown. 
CHARLES C. GREER, 


Attorney-at-Law. 
References: Johnstown Trust Company and 
First National Bank. 


Pittsburg. 
GEORGE MACHLIN HOSACK, 


Attorney-at-Law. 
Park Building. 
Refers to any Pittsburg trust company. 
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RHODE ISLAND. 
Providence. 
VINCENT, BOSS & BARNEFIELD 


Counsellors-at-Law. 
Address: 49 Custom _ Street, Providence, 


Members of firm: Walter B. Vincent, Henry 
M. Boss, Jr., Ralph T. Barnefield. General 
Practice, Corporation and Commercial Law. 

SOUTH CAROLINA. 
Charleston. 
SMYTHE, LEE & FROST, 
Nos. 7 and 9 Broad street, Charleston, S. C. 

Refer to: Bank of Charleston, N. B. A., 
Charleston, So. Ca.; Dime Savings Bank, 
Charleston, So. Ca.; Henry W. Frost & Co., 
Charleston, So. Ca. and Savannah, Ga.; Pel- 
zer Manufacturing Co., Pelzer, So. Ca.; 
Tennessee Coal, Iron and R. R. Co., Nash- 
ville, Tenn.; August Belmont & Co., New 
York City; Western Union Telegraph Co., 
New York City; Louisville & Nashville R. R. 
Co., New York City; Francis Beidler & Co., 
Chicago, Ill. Local attorneys for the Brad- 
street Co. 

VIRGINIA. 
Newport News. 

GEO. N. WISE, 
Attorney-at-Law, Newport News, Va. 
References: Newport News National Bank, 

Schmelz Brothers, Bankers. 
Norfolk. 
JEFFRIES, WOLCOTT & WOLCOTT, 
John L. Jeffries. 

Harry K. Wolcott. Edward W. Wolcott. 
Attorneys and Counselors at Law, Atlantic 
Trust Building, Norfolk, Va. 
General Practice. Collections. Deposi- 
tions before Gilmer T. Elliott, Notary Pub- 
lic and Commissioner of Deeds for N. Y., 
N. C. and Ohio. Norfolk References; Nat. 
Bank of Commerce, Atlantic Trust Deposit 
Co., and any Bank, Trust Company, Judge 

or Business House. 
Richmond. 
H. W. GOODWYN, 
Attorney and Counsellor-at-Law. 

Careful attention to all kinds of legal busi- 
ness. A thoroughly equipped collection de- 
partment. Refers to all judges, clerks and 
ministerial officers of the Courts of Rich- 
mond and vicinity, State and Federal; all 
Banks and reputable business firms of Rich- 
mond. References: in all important com- 
mercial centers in the United States on 


application. 
CANADA. 
Toronto. 
BICKNELL, MORINE, BAIN & STRATHY 
Barristers, Soliciters. etc. 
Imperial Bank Chambers, 

Cor. Wellington St., & Leader Lane, Toronto. 
Members of firm: James Bicknell, K. C.; Hon A 
B. Morine. K. C.;(of Ontario, Nova Scotia, and 
Newfoundland Bars) Alfred Bicknell, James W. 
Bain, Gerard B Strathy. 

General Solicitors for Imperial Bank of Canada. 
Ccunsel for Canadian Bankers Association. Cable 
address, “Bicknell, Toronto” Codes A. B. C. 4ED. 
Liebers and Western Union. References: Imperial 
Bank of Canada, Toronto, Ontario; Central Trust 
Company of New York; Commercial Trust Com- 
pany, Philadelphia. 


BLAKE, LASH & CASSELS, 


Barristers, Solicitors, etc. 
Canadian Bank of Commerce Bldg., Corner 

King and Jordan Sts., Toronto. 

Members of firm: S. H. Blake, K. C.; Z. A. 
Lash, K. C.; Walter Cassels, K. C.; W. H. 
Blake, K. C.; A. W. Anglin, T. D. Law, W. 
A. H. Kerr, Walter Gow, Miller Lash, R. C. 
H. Cassels, George H. Cassels. Solicito 
for: National Trust Company, Ltd., Canadian 
Bank of Commerce, etc. Cable address, 
“Blakes,’’ Toronto. 
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MALONE, MALONE &LONG, 


Barristers, Solicitors, Notaries, Conveyancers, 
Toronto General Trust Blidgs., corner Yonge 
and Colburne Sts., Toronto, Can. 

Members of firm: E. T. Malone, K. C.; A. 
L. Malone, E. G. Long. 

Solicitors for the Toronto General Trusts 
Corporation, The Central Canada Loan 
Savings Company, The Imperial Life Insur- 
ance Company of Canada, The Provident In- 
vestment Company. 


Montreal. 


McGIBBON, CASGRAIN, MITCHELL 
& SURVEYER. 


Canada Life Bldg., Montreal, Can. 

Members of firm: Th. Chase-Casgrain, K. 
G.. Victor E. Mitchell. Edouard Sur- 
veyer, A. Chase Casgrain, Joseph W. Weldon, 
Errol M. McDougall. 

Cable address: ‘‘Montgibb.”’ 

Counsel for The Royal Trust Company, The 
National Trust Company. The Royal Bank of 
Canada, The Sovereign Bank of Canada, 
Standard Oil Company, Westinghouse Electric 
& Manufacturing Co., and the Delaware and 
Hudson Railway Co. 


NOVA SCOTIA. 
Halifax. 
T. F. TOBIN, LL. B., 


Barrister and Solicitor, 
Rooms 8 and 9, Herald Building, Halifax. 
Foreign Collections. Estates and General 
Business promptly attended to. Refer to 
Canadian Bank of Commerce, Eastern Trust 
Company. 


MANITOBA. 
Winnipeg. 


CAMPBELL, PITBLADO, HOSKIN & 
GRUNDY. 


CAMPBELL, PITBLADO, GRUNDY & 
BENNEST. 


Barristers, etc. 

Firm members: Hon. Colin H. Campbell, K. 
C. (Attorney General of Manitoba); Isaac 
Pitblado, LL B. A. Erskine Hoskin, B. C. L.; 
H. P. Brundy E. H. Bennest. 

Address: Bank of Hamilton Chambers, Win- 
nipeg, Man. . Cable address: ‘‘Camfords.” 

Solicitors for Toronto General Trusts Cor- 
poration, Bank of Hamilton, Mutual Life As- 
surance Company, Landed Banking & Loan 
Company, etc. 

Commercial and Company Law a specialty. 


NORTHWEST TERRITORY. 
Calgary 
LOUGHEED & BENNETT, 


Barristers, Solicitors, Advocates, etc. 

Firm: Hon. J. A. Lougheed, K. C.; R. B. 
Bennett, LL. B.; H. A. Allison, LL. B. 

Cables: Lougheed, Calgary. 
Solicitors for: Bank of Montreal, Canadian 
Bank of Commerce, Bank of Nova Scotia, 
Merchants Bank of Canada, Canadian Pacific 
Railway, Irrigation and British Columbia Land 
Department, R. G. Dun & Company, Royal 
Trust Company, Union Trust Company, Hud- 
son’s Bay Company, Bell Telephone Company 
of Canada, Massey Harris Company. 
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SPECIAL DIRECTORY OF COLLECTION BANKS AND TRUST 
COMPANIES 


NOTICE—The banks and trust companies in this list have exceptional facilities for col- 
lections in their respective cities. 
ALABAMA 


Birmingham............... Birmingham Trust and Savings Co.—Capital $500,000. Surplus 
$225,000. Arthur W. Smith, President ; Tom O. Smith, Vice Presi- 
dent; Wm. H. Manly, Cashier. The very best facilities for hand- 
ling collections. 

I stesrkcssca-scossaehell City Bank and Trust Company.—Capital $500,000. Surplus and 
Undivided Profits over $400,000. EE. J. Buck, President; A. I. 
Selden, Cashier. 


CALIFORNIA 


IG oi scisicdicnaxaita The First National Bank—Capital $100,000. Surplus and Profit, 
$135,000. Ernest H. May, President; R. I. Rogers, Cashier; 
Special tacilities for collections. 

DEERE... nse ccrecesessssees The San Joaquin Valley Bank—Capital $264,300. Surplus $200,000. 
Joseph Fyfe, President. R. B. Teefy, Cashier. Careful attention 
and prompt returns for all collections. 


COLORADO 


BO cssrsosescasnsrenaaiaiil Continental Trust Company—Capital $300,000. Wm. E. Hughes, 
President. General Trust Company and Banking Business. 


CONNECTICUT 


Bridgeport.............c000 The City National Bank — Capital $250,000. Surplus and Profits 
$320,000. Frank Miller, President; Charles E. Hough, Cashier; 
H. B. Terrill, Asst. Cashier. Collections receive special attention 
and made on tavorable terms. 


GEORGIA 


I. cvsnetencvesaiapes The National Bank of Augusta—Capital $250,000. Surplus $50,000. 
Undivided profits $125,000. L.C. Hayne, President; F. G. Ford, 
Cashier. Correspondence solicited. 


INDIANA 


Indianapolis............... The Merchants National Bank—Capital $1,000,000. Surplus fund 
and profits $750,000. U.S. Depository. O.N. Frenzel, President; 
O. F. Frenzel, Cashier. 


IDAHO 


Be ciibciniccscesscocsescaien The Boise City National Bank.—Capital $100,000.00. Surplus and 
profits, $175,000.00. U.S. Depositary. F.R. Coffin, President, and 
J. E. Clinton, Jr., Cashier. . 


lOWA 


Bi itttesicineseresncs Black Hawk National Bank—Capital and surplus $200,000. F. PF. 
McElhinney, President; Chas. M. Knoop, cashier. Send us your 
business; it will have careful and prompt attention. 


KENTUCKY 


Louisville...............000 The American National Bank o: Louisville, Ky., with ample capital 
and surplus, and unparalleled advantages for collecting over the 
Ohio valley, tenders its services to the bankers of the country. Loe 
gan C. Murray, President. 


MARYLAND 


abe FOs..2.01506000000008 First National Bank—Capital $1,000,000. Surplus and Profits 
$475,000. Deposits $6,500,000. J. D. Ferguson, President; H. B. 
Wilcox, Cashier. Send us your Maryland business if you want. 
prompt and satisfactory service on reasonable terms. 


MASSACHUSETTS 


IE Sei Soin kiSreians The Eliot National Bank—Capital $1,000,000. Surplus and profits 
$1,000,000. Harry L. Burrage, President; Garrard Comly, Vice 
President. 

NOOR ass ivnesscstrncacss The Holyoke National Bank—Capital $200,000. Surplus and undivid- 


ed profits over $230,000 (all earned). Prompt attention to col- 
lections. On ‘the Roll of Honor.”’ 


 . 
Sparse 
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MEXICO 


City of Mexico United States and Mexican Trust Company (apartado 2264) Mex- 
ico, D. F. A. E. Stilwell, President ; S. W. Rider, Manager Mexico 


City office. 
MICHIGAN 


Battle Creek The Old National Bank.—Capital $150,000. Surplus and profits 
$57,378. Deposits $2,340,000. Edwin C. Nichols, President. L. 
T. Karcher, Cashier. 

Detroit State Savings Bank.—Capital and Surplus $2,000,000.00 

Grand Rapids The Grand Rapids National Bank. United States Depusitary, 
Capital $500,000. Surplus and profits $149,000. President. 
Dudley E. Waters. Cashier, Frank M. Davis. 


MISSOURI 


Kansas City Commerce Trust Company—Capital $1,000,000. Undivided profits 
$30,000. W. S. Woods, President; W. T. Kemper, Vice-President; 
H. C.Schwitzgebel, Secretary and Treasurer. Collections promptly 
made and remitted for on day of payment. K. C. Correspondent 
National Bank of Commerce. 


NEW JERSEY 


Jersey City Second National Bank—Capital $250,000. Surplus and Profits 
$140,000. S. Ludlow, Jr., President; J. G. Hasking, Cashier. 
Offers attractive inducements for handling New Jersey State Col- 
lections. 

Paterson First National Bank. Capital and Surplus $1,100,000. Collections 
a specialty and remitted foron day of payment. E. T. Bell, 
President ; R. J. Nelden, Cashier. 


NEW YORK 


Binghamton First National Bank.—Capital $400,000. Surplus $300,000. Presi- 
dent, W. G. Phelps; Cashier, A. J. Parsons. 


Buffalo The Peoples Bank. — Capital $300,000.00. Surplus and Profits 
$200,000,00. Deposits $4,000,000.00. A. D. Bissell, President ; 
E. J. Newell, Cashier. Send us your Buffalo collections and you 
will receive prompt returns at low rates. 

Syracuse Commercial National Bank of Syracuse.—Capital $500,000. Sur- 
plus and undivided profits $257,698. H. S. Holden, President 
Anthony Lamb, Cashier. Designated Reserve Depository for Trust 
Companies of New York State. 


Cincinnati The Union Savings Bank and Trust Company—Capital $500,000, 
Surplus $2,000,000. J. G. Schmidlapp, President; A. B. Vorheis. 
Vice-President; R. A. Koehler, Secretary and Treasurer; Edgar 
Stark, Trust Officer. 

Cleveland The Citizens Savings and Trust Co.—The oldest and largest trust 
company in Ohio. Capital and Surplus $6,000,000. Assets over 
$42,000,000. Four per cent. interest paid on idle funds. 

Columbus The Capital Trust Company.—Capital $400,000. W. D. Gilbert, 
President; A. W. Mackenzie, Secretary-Treasurer. Invites Central 
Ohio business. 

Hamilton The Second National Bank. Capital $100,000.00. Surplus and 
a $153,714.00. Charles E. Heiser, President; George P. 
ohngen, Vice President; John E. Heiser, Cashier. Collections a 
specialty. 

The First National Bank.—Capital [$400,000. Surplus and profits, 
$250,000. Oscar F. Martin, President; George W. Winger Cashier. 
All business entrusted to us will receive prompt and careful atten- 


tion. 
The Ohio Savings Bank and Trust Co.—Capital $600,000. Surplus 
$300,000. Jas. J. Robison, President. E. H. Cady, Cashier. 


PENNSYLVANIA 


Beaver Trust Co.—Capital $300,000. Surplus $50,000. Offers special 
collection facilities. Jesse R. Leonard, President; Charles M. 
Hughes, Treasurer. 

First National Bank.— Capital $100,000. Surplus and undivided 
profits, $466,000. Collections have the personal attention ot an 
officer of the bank. We remit on day of payment. 
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Lancaster...............000 The Farmers Trust Company—j]. W. B. Bausman, President; C. 
A. Fon Dermith, Treasurer. We solicit accounts of Banks, Trust 
Companies, Merchants and Corporations. 

Philadelphia............... Farmers & Mechanics National Bank—Organized 1807. Capital $2,- 
000,000. Surplus $1,000,000. Deposits $15,000,000. Active and 
reserve accounts of Trust Companies and Banks invited. Howard 
W. Lewis, President; H. B. Bartow, Cashier. 

PINE oc ccoseecsdcngncons The Bank of Pittsburg N. A.—Oldest Bank in the United States west 
of the Alleghany mountains. Correspondents in all the important 
cities in the United States and hundreds of direct connections in 
Western Pennsylvania and contiguous territory. 

EE oes cecicckncscnctuitis The Farmers National Bank. Isaac Eckert, President; W. L. Davis, 
Cashier. We make a specialty of prompt presentation and prompt 
returns of all items entrusted to our care. 

PER re arises York Trust Co.—Capital, $250,000. Surplus $60.000. W. H. Lanius, 
President; Smyser Williams, Vice President; Ellis S. Lewis, Treas- 

urer. Transacts a general banking, trust and real estate business. 


RHODE ISLAND 


PLOVIGENCE.......0000000080 Atlantic National Bank—Capital $225,000.Surplus $112,000. Deposits 
over $1,800,000. Direct connections with all towns in Rhode 


Island. 
TENNESSEE 


Ss os  sanaads The American National Bank.—Capital $1,000,000. Surplus and 
Profits $387,823. W. W. Berry, President; N. P. Le Sueur, Cashier. 
Collections a speciality. 

IDS, Scincoascespdeienes Union and Planters Bank and Trust Co. Capital and surplus 
$1,650,000 S. P. Read, President; J. D. McDowell, Cashier. Collec- 


tions a specialty. 
TEXAS 

SOD cciniansnsinigeicss ieset Trust Company of Dallas—Capital $200,000; undivided profits $100,- 
000; stockholders’ liability $200,000. H. A. Kahler, President; 
Robert S. Green, Secretary. Special Collection Facilities. 

BEE ID on caceceateriosannetiol Guaranty Trust and Banking Company—Capital $300,000; the 
largest Trust and Banking Company in the Southwest. Special 
facilities for handling business in West Texas, New Mexico, Arizona 
and the Republic of Mexico. Collections solicited and correspon- 
dence invited. 


Fort Worthi...... .....02 Hunter-Phelan Savings Bank and Trust Company. Collections a 
specialty and remitted for on day of payment. 
Cn LIE Texas Bank and Trust Company—Capital $200,000. Surplus 


$200,000. I. H. Kempner, President; J. G. McCarthy, Cashier. 


VIRGINIA 
Richmond.................+< Merchants National Bank—Capital $200,000. Surplus and Profits 
$804,555. John P. Branch, President; Thomas B. McAdams, 
Cashier. Has best facilities for handling items in the Virginias and 


Carolinas. 
WASHINGTON 
BR os knicotccesensennsicn The Old National Bank.—Capital $500,000. D. W. Twohy, Presi- 
dent; W. D. Vincent, Cashier. We know your wants and want your 
business. 
AI: ccnsiinwvtxinddscesail Northwest Trust and Safe Deposit Co.—Capital $70,000 


E. Shorrock, President and Manager; Alexander Myers, Secretary 
and Treasurer. Special facilities for collections. 

RBOOIE 5 wi ciisvigrinsiesrweat Pacific National Bank.—Capital $300,000. Surplus and Profits 
$150,000. R. L. M‘Cormick, President; W. M. Ladd, Vice-Presi- 
dent ; C. H. Hyde, Vice-President; L. J. Pentecost, Vice-President ; 
Stephen Appleby, Cashier; A. A. Miller, Asst. Cashier. 


WISCONSIN 


Hamilton.................. Bank of Hamilton—Capital $2,500,000. Reserve $2,500,000. Total 
Assets $32,000,000 J. Turnbull, General Manager; C. Bartlett, 
Manager Hamilton Office. Collections effected promptly and 
cheaply. Correspondence solicited. 

Milwaukee..............00« Milwaukee National Bank of Wisconsin.—Capital $450,000. Surplus 
$100,000. George W. Strohmeyer, President; W. F. Filter, Cashier. 
Invites your business upon liberai terms and guarantee of prompt 
service. Correspondence invited. 
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ONTARIO 


Bho tee haa is.ciccecciisasesaans Bank of [lontreal.—Capital, $14,400,000. Rest, $11,000,000. 
Undivided Profits, $159,831. Right Hon. Lord Strathcona and 
Mount Royal, G. C. M. G., Hon. President; Hon. Sir Geo. A. 
Drummond, President; E. S. Clouston, Vice-President and General 
Manager. The Bank has 122 branches throughout Canada, be- 
sides having branches in London, Eng., New York, Chicago, Spo- 
kane, Newfoundland and Mexico. 


TOoreebiicc...:aisiounen The Bank of Toronto.—Capital $4,000,000. Reserve $4,500,000. 
ONTARIO BRANCHES QUEBEO 
Toronto Collingwood Millbrook Shelburne Montreal ‘ 
j (6 offices) Copper Clift Newmarket Stayner (3 offices) 
€. Allandale Creemore Oakville Sudbury Maisonneuve 
a Aurora Dorchester Oil Springs Thornbury Point St. Charles 
- Barrie Elmvale Omemee Victoria Harbor Gas 
ae A i inheds Parry Harbor Wallaceburg St. Lambert 
Py Brantford Hastings Parry Sound Le Manitoba 
be Brockville Keene Peterboro Cartwright 
‘ Burford London Petrolia SASKATCHEWAN Pilot Mound 
‘ Cardinal London East Port Hope Langenburg Portage la Prairie 
Cobourg London North Preston Quill Lake Rossburn 
Colborne Lynden St. Catharines Wolseley Swan River 
j Coldwater Merritton Sarnia Yorkton Winnipeg 


The collection of commercial bills receives prompt attention. 


CERTIFIED PUBLIC ACCOUNTANTS AND AUDITORS 
ILLINOIS 


CNIIO i cicevmevensaticnates McGregor, Chase & Co.—Banks’ and Trust Companies’ Audits and 
Investigations. Address, First National Bank Building. 


ST. LOVIS TRUST COMPANIES 











. (Latest Available Statements) 
: Surplus and 
tf Undivided 
‘a NAME Capital Profits Deposits Par Value Div. Bk.Value. Bid. Asked 
i Bankers “rust Co........... $ 500,000 $230,455 — $100 16% 146 165 170 
°d Commonwealth Trust Co..... 2,000,000 3,875,584 $10,415,847 100 22% 293 299 305 
Mercantile Trust ............ 8,000,000 6,874,376 19,560,017 100 20% 328 325 330 
Mississippi Valley Trust..... 3,000,000 5,811,242 19,048,729 100 16% 293 293 298 
Missouri-Lincoln Trust...... 3,000,000 1,095,252 7,190,266 100 6% 136 107 10814 
St. Louis Union Trust....... 5,000,000 6,412,405 20,083,901 100 16% 228 365 370 
Title Guaranty and Trust.... 1,500,000 819,280 ———___ 100 4% 154 = OB 54 
Trust Co. of St. Louis Co..... 200,000 139,184 —— 50 12% 1609 —. 








Corrected by A. G. Edwards & Sons’ Brokerage Co.. 


410-412 Olive St.. St. Louis. 





Ohio Savings Bank and Trust Company in 
New Quarters 

The Ohio Savings Bank and Trust Com- 
pany of Toledo, O., moved into its hand- 
some new quarters August 17. The new 
home of the bank in convenience of equip- 
ment, tastefulness of ornamentation, and 
facilities furnished for the handling and 
dispatch of a large banking business is un- 
surpassed in the State. 

During the ten years of its existence the 
Ohio Savings Bank and Trust Co. has made 
remarkable progress, as shown by its aggre- 
gate deposits at the end of each biennial 
period of the decade; in 1808, at the close 
of the first year they were $674,230; in 
1900, $1,370,815; in 1902, $2,262,865; in 
1904, $2,911,475; in 1906, $3,943,254, and on 
June 18 last the total deposits approximated 
closely $4,500,000. The management of the 


bank consists of David Robison, Jr., chair- 
man of board; James J. Robison, president ; 
Edward Ford, vice-president; Edward H. 
Cady, cashier; E. Edward Kirschner, assist- 
ant cashier; E. A. Williams, trust officer. 
Its capital is $600,000 and surplus and 
profits $308,567. 


OKLAHOMA 
Oklahoma City—The Co-Operative Bank 





& Trust Co. has been incorporated here 
with a capital of $50,000. 
SOUTH CAROLINA 
Lancaster—The Lancaster ‘Savings Bank 


and Trust Company is a new enterprise 
with a capital of $25,000. Chas. D. Jones 
is president. 
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Be Consistently Progressive 


You wouldn't write all your correspondence in long hand 
if you could dictate it to a stenographer and have it 
transcribed on a typewriter. 


1h You wouldn't send a messenger to secure information which you could get personally 
Ti and more quickly with the aid of the telephone. 


ou wouldn't go by stage-coach to a distant town to close an urgent deal if you could 
take an express train. 


Of course not; you'd be wasting time which might be given to the consideration of 
important affairs. 

Then don’t rob your tellers, book-keepers and clerks of thought-time. Buy a 
BURROUGHS for use in listing and adding checks and drafts, proving postings. We'll 


show you how it is done, free of charge and no obligation. 

| 56,345 USERS (September 3, 1907). 

| BURROUGHS ADDING MACHINE Co. 
i 

ti 


90 Amsterdam Ave. 
DETROIT, MICHIGAN, U. S. A. 





aa 
im THE PRINCIPLES OF 
MONEY AND BANKING 


By CHARLES A. CONANT 


Mr. Conant, formerly Commissioner on the Currency of the Philippines, member of 
the Commission on Internal Exchange, and a well-known author of books on finance, 
here presents an exhaustive exposition of his subject. Money, its origin, evolution, 
distribution and operation in every form—prehistoric, ancient, medieval and modern— 
in every system of activity, from the establishment of the first mint in Ancient Rome 
down to our own Wall Street, is elaborately discussed. 














Nn th. CED 


“The historic features are especially interesting, as are also the discussions on Coinage 
and Monetary Systems, including Bimetalism and the Gold Standard.’’— Wall St. Summary. 

“An important contribution to economic literature, which cannot fail to take a high 
place among the standard books on money. Mr. Conant has acquired the art of clear, 
terse writing, so that he presents the most difficult of subjects in a style that makes it easy 
of comprehension.’’— Wail St. Journal. 


“A work of profound research, sound judgment, remarkable lucidity, and unique value 
on a subject of vast and obvious importance.’’-—New York Sun. 


Two Volumes. Price per set, $4.00 net 


TRUST COMPANIES PUBLISHING ASSOCIATION, 15 winam st., n. v. 
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Condition of Greater New York Trust Companics 


Surplus 
TRUST COMPANIES and Profits. Deposits, 


OF MANHATTAN. Capital. Aug, 22,1907 Aug. 22.1907 Par. Bid. Ask. Div. 
$229,067 $8,965,748 100 310 ah ‘e 
; 1,375,935 23,861,609 100 ae 485 16 
Bowling Green 3,198,127 18,433,630 100 oP kiko 20 
Broadway 429,182 3,932,751 100 150 160 6 
Carnegie 837,378 7,897 654 = 200 210 *60 
15,796,238 42,137,583 100 1710 aoe *% 
1,171,772 6,774,342 100 205 220 
300,741 3,876,993 100 pe “i 
1,101,103 8,898,944 100 335 
Equitable 10,352,531 17,381,125 100 pve 
Farmers’ Loan & Trust 7,430,801 81,702,516 25 1175 
Fidelity 800,280 3,028,405 100 200 
1,643,481 17,532,799 100 ens 
Y 765,865 7,423,431 100 300 
Guaranty 6,493,274 42,317,147 100 475 
Guardian f 607,599 4,185,259 100 Pas 
Home Trust Co noes j 406,260 2,636,977 100 a 
Hudson Tr 168,187 2,066,177 100 80 
, 78,563 1,569,289 100 cag 
5,707,308 62,313,496 100 
Lawyers’ Title Insurance & Trust ¥ 6,056,241 8,548,718 100 
Lincoln 704,114 22,400,961 100 
2,120,630 10,975,959 30 
7,146,286 35,119,134 100 
7,345,150 23,747,753 100 
8,406,445 41,367,797 100 
577,646 5,763,504 100 
3,230,365 33,782,458 100 
11,027,608 35,517,363 100 
1,553,028 12,884,260 100 
7,866,724 28,495,983 100 
10,432,464 64,125,000 100 
7,886,348 48,231,646 100 
U. 8. Mtge. & Trust 4,650,793 30,982,565 100 
United States 13,557,815 59,394,162 100 
Van Norden 1,520,122 8,101,353 100 
Washington f 1,124,877 9,798,343 100 
Windsor 501,380 11,265,038 100 


BROOKLYN 


IIR TNO Oi oc cnc sndaeekie 1,000,000 2,337.279 14,463,638 100 400 
Citizens 168,985 1,592,399 100 “sz 
208,116 3,104,412 100 260 
8,040,106 10,929,964 100 300 
1,014,212 6,734.734 100 310 
334,372 2,750,226 100 me 
Kings County 1,650,242 12,346,327 100 450 
Long Island Loan & Trust..... pov 1,764,028 7.055,371 100 295 
abi 490 536 8,290,232 100 eae 
People’s 1,591,807 14,987,205 100 360 320 
Queens County 500 156,051 1,933,351 100 eS Nee 
Williamsburgh 444,404 8,204,666 100 215 230 


Corrected by L. A. Norton, 25 Broad St., N. Y. City. * Not including extra dividend. 








L. A. NORTON 


Specialist in 


New York Bank Stocks 
New York Trust Co. Stocks 
New York Realty Co. Stocks 


25 Broad Street weem, bay inderanwe and Surety 
New York 





TRUST COMPANIES 


CONDITION OF PHILADELPHIA TRUST COMPANIES 
(Latest Available Statements) 


Central Trust and Saving 
Chelten Trust Co 
Colonial Trust 


Columbia Ave. Sav. Fund, Safe Dep. T.&'T. 
Commonwealth Title Insurance & Trust.. 


Commercial Trust 

Continental Title & Trust Co 

Empire Title & Trust Co 

Equitable Trust Co 

Excelsior Trust and Saving Fund 
Federal Trust Co 

Fidelity Trust Co 

Finance Co. of Pennsylvania 1st pref 


Finance Co. of Pennsylvania 2nd pref. .. 


First Mortgage Guarantee & Trust 


Frankford Real Estate, Trust & Safe Dep. 


Franklin Trust Co 


Germantown Trust 

Girard Ave. Title & Trust 

Girard Trust Co 

Guarantee Trust and Safe Deposit 
Hamilton Trust Co 

Holmesburg Trust Co : 
Industrial Trust, Title and Savings. .. 
Integrity Title Ins., Trust & Safe Dep 
Investment Co. of Philadelphia 
Investment Trust Co. ... ... 
Kensington Trust Co, ........ 
Land Title & Trust Co 

Logan Trust 

Lincoln Savings & Trust Co 
Merchants’ Trust Co 
Mortgage Trust Co. of Pennsylvania 
Northern Trust Co 

North Philadelphia Trust 

Northwestern Trust Co 

Pelham Trust Co 

Penn.©o. for Ins. on Lives & Grant. Annu, 
Peoples Trust 

Philadelphia Mortgage and Trust Co 


Philadelphia Trust Safe Dep. & Ins. Co. 


Provident Life & Trust Co. of Phila 
Real Estate Trust Co., Com 

Real Estate Trust Co., Pfd 

Real Estate Title Insurance & Trust Co... 
Republic Trust 

Rittenhouse Trust Co 

Tacony Savings Fund, Safe Dep., T. & T. 
Tradesmen’s Trust and Savings Fund... 
Trust Co. of North America 

Union Trust Co 

United Sec. Life Insurance & Trust Co... 
Wayne Junction Trust Co 

West End Trust Co 


Capital. 


1,707,100 
1,786,100 
1,000,000 

125,000 


5 


BESS! 
323335 


ssezu 
3s 


Surplus and 
*Authorized Undivided 


Profits. 
$105.318 
60,960 

* 408,626 
100,000 
283.544 
291,809 
1,188,186 
1,926,992 


8,623,025 
1,649,848 
1,649,848 
8,387 
159,544 
63,954 
222,046 
660,744 
125,541 
9,773,806 
648,455 
137,296 
25,232 
645,068 
777,862 
1,112,744 
10,875 
3,604 
2,717,426 
122,625 
13,630 
117,213 
290,005 
1,035,185 
43,855 
76,116 
43,989 
3,721,405 
1,586 
71,323 
3,671,763 
4,638,101 
296,335 
296,335 
753,144 
32,393 
53,427 
115,988 
253,093 
$26,755 
110,196 
726,292 
43,627 
1,120,646 
310,647 


Deposits 
$285,706 
469,919 
2,743,393 
106,994 
$45,057 
2,199,587 
5,897,730 
8,630,208 
4,017,312 
186,922 
3,693,411 
771,420 
42,050 
26,871,022 
2,157,377 
2,157,377 


1,833,409 
486,835 

1,949,536 
3,825,591 
403,172 
42,477,027 
5,725,320 
1,228,081 


4,234,228 
3,607,651 
1,486,014 


8,826,316 


258,726 
1,350,304 
153,606 
6,617,654 
774,651 
577,171 
270,323 
17,580,118 


19,574 
7,551,821 
8,825,714 
3,062,100 
3,062,100 
3,846,480 


387,923 

654,403 
1,329,289 
3,187,441 
1,961,532 
1,242,315 

171,084 
4,094,686 
2,858,954 


*Corrected by DeHaven & Townsend, 428 Chestnut Street, Philadelphia, Pa. 


CONDITION OF CHICAGO TRUST COMPANIES 
(Latest Available Statements) 


Capital. 


Surplus. 


Deposits. 


American Trust & Savings Bank.....$3,000,000 $2,513,137.00 


Central Trust Co. of Illinois 
Chicago Sav. Bank & Trust Co 
Colonial Trust & Sav. ........0.. 
Drovers Trust & Sav. .......... 
First Trust and Savings............ 
Illinois Trust & Sav. Bank 


Metropolitan Trust & Sav, Bank 


Northern Trust Co 
Royal Trust Co 

State Bank of Chicago 
Union Trust Co 


990,953.00 

91, 036.00 

543,505.00 

78,341.00 

2,000,000 1,214,643.00 
4,500,000 7,982,228.00 
3,000,000 4,462,542.00 
750,000 355,601.00 
1,500,000 1,812,053.00 
500,000 556,509.00 
1,000,600 1,123,424 00 
1,000,000 1,031,808.00 
1,000,000 329,706.00 


$26,881,653.00 
11,522, 947.00 
2,986,767.00 
2,693,885.00 
2,076, 998,00 
38,227,891.00 
94,425,974 00 
50,854,424.00 
5,132,881.00 
27 851,693.00 
4,911,957.00 
18,609,373,00 
11,535,187,00 
8,241,387.00 


First National Bank Bldg., Chicago, Illinois. 


100 
100 
50 
100 
100 
100 
50 
50 


100 
50 
1 
100 
100 
100 
100 
100 
50 
50 
100 
100 
100 
50 
100 
100 
50 
50 


Bid. 


235 
158 
132 
195 
165 
555 
362 
147 
370 
225 
295 
260 
167 


*Last 
Sale. 
160 
31 


79% 


101 
120 
231 
295 
491, 
253; 
11217 
3744 
125 
785 
104% 
105 


80 
124% 
69 
250 
75 
790%, 
200 


73% 


1201, 
107 
53 


298 
127 
35 
107 
10 
270 
70 
80 


521 
50 
30 

500 

755 


851/, 
221 
62%, 

58 

160 
118 

1253, 
40 
125 
125 
125 

9434 


Book, 


*Date. 
8-9-07 
5-8-07 

8-14-07 


9-21-04 
4-10-07 
11-11-07 
5-8-07 
8-6--07 
7-24-07 
2-27-07 
11-21-06 
5-29-07 
7-24-07 
7-3-07 
4-2-07 


4-18-06 
6-19-07 
1-2-06 
9-19-06 
7-31-07 
8-14-07 
6-5-07 
5-1-07 


1-30-07 
4-17-07 
7-3-07 


8-28-07 
6-25-07 
7-30-06 
7-3-07 
10-31-06 
6-19-07 
2-21-06 
8-21--07 


8-14-07 
7-3-07 
11-1-05 
2-20-07 
7-3-07 


8-14-07 
8-21-07 
2-13-07 
3-7-06 
7-10-07 
8-7-07 
4-10-07 
6-5-07 
12-19-06 
6-26-07 
3-13-07 


Div 


* Value- 


184 Bg 
150 7% 
118 
191 
139 
161 * 
277 16&4x 
249 12 
147s 
221 85 
213 868 
212 10 
203 


10% 
64 


138 6¢ 





TRUST COMPANIES 


CONDITION OF PITTSBURG TRUST COMPANIES 
(Latest Available Statements) 


Surplus 
and 
Authorized Undivided 


Profits Deposits. Par. Bid. Ask. Div 
Bankers Trust Co $13,779 § 70 Vi i 


Central Trust Co 125,000 43,765 543,918 . 65 “igh 
Colonial Trust Co 6,280,459 11,364,897 ( 305 390 1 
Commonwealth Trust Co.. .- 1,500 1,391,443 2,445,533 164 170 
Continental Trust Co 108,070 270,600 95 + 
East End Sav. & Trust Co 118,590 931,984 125 = 
Fidelity Title and Trust Co 2,000,000 5,007,244 9,822,303 503 505 
Franklin Savings & Trust Co 42,757 250,399 “75 eee 
German Trust Co 100,839 116,242 ey 150 
Guarantee Title & Trust Co 1,000,000 919,697 5,389,287 Za 175 
Guardian Trust Co ® 140,039 166,443 40 he 
Hazelwood Sav. & Trust Co 86,595 458,210 157144 160 
Hill Top Savings & Trust Co 150,000 31,387 593,964 ae “ 
Home Trust Co 144,908 125 
International Sav. & Trust Co ioe» pba j 20,047 20 
lron City Trust Co 2,000 770,824 110 
oN § Bt ee eee 111,235 j Rae 
Mercantile Trust Co 263,199 125 
128,576 j 63 

Metropolitan Sav. & Trust Co 15,766 bon 
Metropolitan Trust Co 17,354 
Mt. Washington Sav. & Trust Co 16,569 
Oakland Savings & Trust Co 200,000 150,615 ,29 
People’s Trust Co 73,010 1,044,700 
Pittsburg Trust Co 4,213,194 11,513,273 
Pittsburgh Surety Co 24,644 
Potter Title & Trust C om 00,000 21,928 

2,131,204 

7,704,397 
South Hills Trust Co 18,078 
South Side Trust Co 300,000 54,430 
Terminal Trust C0..............ccssssssseoss “WPe] 95,000 2,264 
Treasury Trust Co 55,867 


OO: anrtanranu: 


oO: pe! Oo: mo 


: on 


Union-Fidelity Title Insurance Co 250,000 44,791 

Union Trust Co 23,460,064 28,179,544 
Washington Trust Co. ...............cccceees os 10,443 400,199 
West End Sav. Bk. and Trust Co 263,401 1,198,010 


CONDITION OF ALLEGHENY TRUST COMPANIES 


Surplus. Total 

Capital. and Profits Deposits. 
Allegheny Trust Co $255,817 $2,463,109 
Doliar Sav. Fd. & Tr. Co 1,000 1,052,003 3,043,618 
Manchester Sav. Bk. & Tr. Co 69,052 611,412 
Provident Trust Co 76,999 594,340 
Real Estate Sav. & Trust Co............. < 126,624 1,263,600 
Workingman’s Sav. Bk. & Tr. Co 624,431 3,691,894 


Revised by R. J. Stoney, Jr., 424 Fifth Avenue, Pittsburg, Pa. 


CONDITION OF BOSTON TRUST COMPANIES 
(Latest Available Statements) 


Capital. Surplus. Deposits. Par. Bid. 
American Trust Co............. .ssesseeeeseeee1,000,000 $1,927,394 $ 9,557,892 845 
Bay State Trust Co ,000 609,026 4,938,229 * 
Beacon Trust Co 400,000 297,186 8,547,099 190 
Boston Safe Deposit and Trust Co. ......... 1,000,000 2,663,435 10,676,826 * 
GION INE CIN cncscccntnssecccasnesnseunnbanedecesens 1,500,000 2,874,024 19,412,894 350 
Columbia Trust Co 100,000 37,514 449,820 se 
Commonwealth Trust Co 1,000 765,572 7,835,599 cae 
Federal Trust Co 207,443 2,878,491 130 
4,154,395 15,046,996 * 
Mattapan Deposit and Trust Co aéee 105,706 1,255,610 150 
Mechanics Trust Co 152,215 2,014,349 120 
New England Trust Co 2,364,235 15,242,548 * 
Old Colony Trust Co 1 5,558,395 29,148,183 sae 
Puritan Trust Co 200 170,007 2,693,458 200 
693,946 7,143,262 ® 
600,892 4,837,163 * 
Corrected by Henderson & Howes, 35 Congress Street, Boston, Mass. 
*Stock can only be sold through Board of Directors. 
































The Service of Our 
Inquiry Department 
is FREE! 





F THERE is a book in 
existence that will 
help you solve the 

problems, improve the sys- 
tem, increase the efficiency 
of your business, we will 
find it and describe it for 
you. 

@ Get hold of the ideas of 
others. Find out what the 
leaders in your line are do- 
ing. Study your own busi- 
ness. 

@ A letter to our Inquiry 
Department is the first step 
in the right direction. 

@ We are the publishers of 
THE JOURNAL OF ACCOUNTANCY 
and the largest dealers in 
this country in books con- 
cerned with Finance, 
Theory of Accounts, Prach- 
cal Accounting, Cost Ac- 
counts, Commercial Law and 
Business Organization and 


Methods. 


Write to-day for our 
new book list 


The 


42 Waverly Place 
NEW YORK CITY 


\ 


Accountancy Publishing Co. 
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=) 


There is no puzzle about a bill or 


statement prepared on 
The ‘New Tri- Chrome 
Smith Premier Typewriter 


‘| The items appear in purple copy- 
ing and non-fading black ink and 
the credits in bright red. 


The price is the same as that 
of all Smith-Premier Models 
The Smith Premier Typewriter Company 
SYRACUSE, N. Y. 
Branch Stores Everywhere 








UNITED STATES DEPOSITORY 


First National Bank 


YORK, PA. 


Capital $500,000.00. Surplus $300,000.00 


M. H. McCALL, President. 
R. H. SHINDEL, Vice-President & Cashier. 


JOHN A. ERWIN, Asst. Cashier, 


COLLECTIONS A SPECIALTY 















TRUST COMPANIES 


KNAUTH, NACHOD & KUHNE 
BANKERS 


15 William St., New York 


643 


PROGRAM CLOCKS 


for automatically ringing bells are a 
great modern convenience where auto- 
matic signals are required. 

Prentiss 60 Day clocks are the only 60 
Day clocks manufactured in the world. 
When fitted with automatic calendar, 
they make most superior timepieces 
without which no ¢ flice is complete. 








Circular Letters of Credit, International 
Travelers’ Checks—Available Everywhere 


INVESTMENT SECURITIES 


Also Frying-pan, Electric. Synchronized 
and Watchman’s Clocks. 


Send for Catalogue No, 187. 


Bonp CIRCULAR MAILED UPON APPLICATION OE te eee on ee 


Security Savings 
é& Trust Company 


266 Morrison Street, Portland, Oregon 


Capital ‘ $500,000 00 
Surplus and Undivided Profits 191,599.86 


Transacts a General Banking LOGAN C. MURRAY, Pres. _J. S. BOCKEE, V. Prest, 
and Trust Company Business R. F. WARFIELD, Cashier. 


OFFICERS CHAS. C. CARTER, Asst. Cashier. 


C. F. ADAMS, President L.A. Lewis, First Vice-Pres FORREST L. MOSELEY, Asst. Cashier 
R, J. JUBITZ, Secretary A.L. MILLS, Second Vice-Pres. 
G. F. RUSSELL, Assistant Secretary 


Capital and Surplus $12,000,000 


| Tile Guarantee and Trust Co. 


176 BROADWAY, NEW YORK 


BROOKLYN 
Title Department: 175 Remsen Street Trust and Banking Department: 196 Montague Street 


gq Examines and Guarantees Titles to Real Estate 
gq Loans Money on Bond and Mortgage 
g Furnishes Mortgages to Investors 


gq Transacts a General Banking and Trust Company Business 
gq Allows Interest on Daily Balances Subject to Check 


OFFICERS 
CLARENCE H. KELSEY, President FRANK BAILEY, Vice-President 
EDWARD O. STANLEY, Second Vice-President, Manager Banking Department 
CLINTON D. BURDICK, Third Vice-President J. WRAY CLEVELAND, Secretary 
ARTHUR TERRY, Treasurer JOHN W. SHEPARD, Assistant Treasurer 
NELSON B. SIMON, HORRACE ANDERSON, DAVID BLANK, Assistant Secretaries 
FRANK L. SNIFFEN, Manager Brooklyn Banking Department 





Che American National Bank 










CAPITAL = $800,000.00 
SURPLUS - $200,000.00 


LOUISVILLE, KY. 











TRUSTEES 

John Jacob Astor Augustus D. Juilliard Edgar L. Marston Frederick Potter 
Frank Bailey Martin Joost William J. Matheson Charles Richardson 
Edward T. Bedford Clarence H. Kelsey Charles Matlack Henry Roth 
Charles S. Brown John 8S. Kennedy William H,. Nichols Jacob H. Schiff 
Julien T. Davies Woodbury Langdon James H. Oliphant James Speyer 
Charles R. Henderson James D. Lynch Robert Olyphant Sanford H. Steele 
John D. Hicks James S. Manning Charles A. Peabody Ellis D. Williams 


William M. Ingraham Louis Windmuller 
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J. G. WHITE & COMPANY 


INCORPORATED 
ENGINEERS, CONTRACTORS 


43-49 EXCHANCE PLACE 
41-43 WALL STREET 


ENCINEERING DEPARTMENT 


Reports made on Electric Railways, Electric Light and 
Power Properties, Steam Railways, etc,, etc., for Trust 
Companies, Bankers and Investors. Separate Mechan- 
ical, Electrical, Civil and Hydraulic Engineering De- 
partments. Acts as Consulting or Supervising Engineers 
for work embraced in any ofits departments. 


OPERATING DEPARTMENT 


Electric Railways. Electric Light and Power Plants, 
Gas Works, Water Works, etc., operated. 


London Correspondents: 


NEW YORK, N. Y, 


CONSTRUCTION DEPARTMENT 


Electric Railways, Electric Light and Power Plants, 
Steam Railroads, Water Works, Gas Works, etc., etc., 
built on basis of either fixed amount or actual cost and 
supervising fee. 


FINANCE DEPARTMENT 


Assistance given in financing meritorious enterprises 
for Public Service Utilities, Transportation or Industrial 
Purposes. 


Canadian Correspondents: 


J. G. WHITE & COMPANY, Ltd. CANADIAN WHITE COMPANY, Ltd. 


9 Cloak Lane, Cannon Street, London, E. C. Sovereign Bank Bidg., Montreal, 


Principal Philippine Office, Manila, P. I. 





F NEW YORK CITY: 


ranklin 140 Broadway, Manhattan 
Trust Company 164-166 Montague St., Brooklyn 


Deposits Received, ChecKs Honored and 
Any Business Transacted at Either Office. 


Capital SP ee oe a a $1,500,000 
Surplus and Undivided Profits, Over 3,000,000 


Interest allowed on Deposits. 





Accounts Solicited. 





OFFICERS. 
GEORGE H. SOUTHARD, President 
WALLACE Vice-President CLINTON W. LUDLUM 
FAHNESTOCK..2d Vice-President FREDERICK W. RICHT....../ Asst. 
SOUTHARD, Jr..3d Vice-President HENRY C. LOW, Asst. 
THORNTON GERRISH, Trust Officer 


TRUSTEES. 
WILLIAM G. 
LOWELL M. PALMER 
CHARLES J. PEABODY 


WM. H. 
GATES D. 
GEO. H. 


Secretary 
Secretary 
Secretary 


GEO. M. OLCOTT 
GEORGE H. SOUTHARD 
ROBERT B. WOODWARD 
STEWART L. WOODFORD UO ACKe hope ms 
GEORGE H. PRENTISS FRANCIS M. JENCKS 
HENRY C. HULBERT GEO. B. MOFFAT 
GATES D. FAHNESTOCK EDWARD 8S. HARKNESS 


EXECUTIVE COMMITTEE. 
GEO. M. OLCOTT 


GEO. FREDK. VIETOR 
WM. B. LANE, M. D. 
GEO. H. SOUTHARD, Jr. 
STEPHEN LOINES 
CORNELIUS ZABRISKIE 
FREDERICK STRAUSS 
WM. ALLEN BUTLER, Jr. 


EDWIN PACKARD 

DARWIN R. JAMES 
WM. H. WALLACE 

JOSEPH E. BROWN 
ALBRO J. NEWTON 
CROWELL HADDEN 
H. E. PIERREPONT 


LOW 


ROBERT B. WOODWARD 
GEORGE H. SOUTHARD 


WM. H. WALLACE 
GEO. H. PRENTISS 








